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THE MONEY MARKET. 


Last week’s revenue return indicated that the Govern- 
ment had borrowed £7} millions in Ways and Means 
Advances from the Bank of England in order to finance 
the interest payment due on September rst; but this 
creation of new credit appears to have been a very short- 
lived transaction since Thursday’s Bank return showed 
a decrease of nearly a million in Government securities. 
In the early days of the week, owing to the scarcity of 
maturing Treasury bills, and large repayments to the 
Bank of England, money was far from plentiful in the 
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market, and it had some difficulty in clearing itself of pone there remains only the Provision by ( 
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although since then there was some recovery, 4: — 


stood yesterday at 6,000. What movements 
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was quoted firm at 2$ per cent. A good deal of stress gs in the a future it . - age to say. A large par 

; ; oO e recent rise in quotation was, of cours 

se Toate - the French Press » transfer of some oe ee, ae 
has been laid by the French Press on the tra panic; but in the meantime internal prices hay. 

gold from safe custody at the Bank of England to the AVE Tis 


very rapidly, and the scarcity of actual currency js cayc:,. 


vaults of the Bank of France. Such a movement can | notes to be issued as rapidly as possible, so t! 


; lat it 
evidently have no effect on the exchange or on the real | hardly possible even to guess at what figure relative 
strength of the position of either of the banks. equilibrium in rates might be expected. 7), 


rate for forward marks remains nominal at some 0% 
to 600 per month. The Paris rate has been som what 
irregular, but on the week is some 30 centimes hich, 
at 57.50. Apart from the more fundamental inflyens 
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suggested in the French press, as a bull point. Thy 
spread between Brussels and Paris has again widened » 
little, the quotation having moved during the week frop 
60.35 to 60.85. The quotation for francs one month for. 
ward is in Paris 3 points above and in Brussels 4 points 
below spot, as compared with 5 points above and 3 points 
below respectively a week ago. Sterling in New York 
has moved somewhat irregularly, having on Tuesday been 
up to over 4.474. Since then, however, there has bee: 
a distinct downward pressure, as was only to be expected 
and the rate stood yesterday at 4.45 with the likelihood 
of going weaker. The Italian rate has moved up rather 
more than 1 lira during the week to 102}. Among the 
neutral exchanges, Amsterdam has moved rather strongly 
in our favour to 11.464, while the Swiss rate has also 
risen somewhat to about 23.50. In Scandinavia, Stock- 
holm has remained almost stationary, while Copenhagen 
and Christiania have again depreciated a little. Helsing- 
fors, on the other hand, shows a slight recovery to 
207. In Central Europe the Vienna rate has steadied 
somewhat on the hope that assistance may come from 
Geneva, and now stands at 310,000. The rumours of an 
external loan, however, guaranteed by the chief Allies, are 
at least premature. Warsaw also shows distinct signs 
of recovery, and at 33,000 is some 5,000 points better than 
a week ago. Prague, after recovering from last week's 
sudden rise, is up again to about 1324. The rate, how- 
ever, is still so low as to have most serious effects on 
Czech industry, and complaints are growing still louder 
of increasing bad trade and unemployment. Belgrade 
this week shows a decided recovery to 350, but Bucharest 
is again rather worse at about 630. The Athens rate, 
on the collapse of the Greek armies in Asia Minor, con- 
tinues to move up rapidly and is now quoted at 177, 4% 
compared with 158 a week ago. In the East the rupee 
rate is very slightly firmer at 1s 38d than a week ago, 
while the yen is also 1's dearer at 2s 1}}. Silver in the 
earlier part of the week went higher with buying from 
Calcutta and little offering. Later, however, both 
China and the Continent were sellers, and prices came 
down again to much the same as last week. On balance 
the Hong Kong and Shanghai rates also show litt’ 
change. In South America, Buenos Ayres was {4 cheapet 
at 444d, Montevideo unchanged at 423d, Rio {4 cheape! 
at 74d, while Valparaiso at 32p was 4p cheaper. 


The Bank return showed a minute decrease in the stock 
of gold, and a decline of £1,039,000 in the circulation 
with a corresponding increase in the Reserve. Govern- 
ment securities were £910,000 lower, and Other showed 
a net increase of £669,000, the market’s borrowings hav- 
ing apparently exceeded repayments. Interest payments 
had reduced the Public Deposits by 124 millions, and 
added 13} millions to Other. The circulation of currency 
notes was reduced by £223,000 to £293,088,200, which 
includes £ 1,566,400 for notes called in but not yet can- 
celled. The fiduciary issue is £ 243,371,800, or 
£66,616,600 below the maximum. 


THE STOCK MARKETS, 


Business in the Stock Exchange has been on the dull 
side, and although the pre-war settlement last week was 
successfully carried through, the after-effect upon the 
gilt-edged market has been one of depression. British 
Government stocks are mostly lower on the week, but 
India stocks have been firm. French bonds have improved 
on buying from Paris, and Mexicans have risen on the 
publication of the details of the new debt scheme. Home 
Rails have been quiet and industrials fairly steady, while 
oil shares have been doing well. Interest in Kaffirs is 
drifting in other directions, but there have been some 
sharp rises in diamond shares. 


COMMODITY MARKETS. 


The commodity markets have been fitful during the 
week, probably reflecting in many cases after-holiday 
moods. Fully middling American raw cotton fell from 
13-76d to 12.70d per lb, and in consequence buyers of 
yarn were inclined to adopt a waiting policy. But at 
the wool sales combing merinos and fine crossbreds 
realised about 5 per cent. above July prices, and wool of 
all other descriptions maintained its value. American 
demand for pig-iron stimulated home buyers, and prices 
were raised, Cleveland No. 3 G.M.B. now being quoted 
at gos per ton. There are signs of improved demand for 
manufactured iron and steel, although many works are 
idle and others are only working part time. The termina- 
tion of the coal strike in the United States has been fol- 
lowed by a fall in coal values in the Cardiff market, best 
Admiralty declining to 28s 6d per ton. 

THE NATIONAL ACCOUNTS. 


The following table shows the national income and exe 
penditure during the week ended September 2, 1922: 


FOREIGN EXCHANGES. 


However unsatisfactory in tone, the statement issued by 
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Customs yielded £2,022,000, as against £259,000 mn 
Excise £1,099,000, against £925,000 for the corresp™’ 
ing period last year. Property and Income-tax wry 7 
in £7,100,000, as compared with £6,818,000, a0 ©. 
cellaneous receipts provided £2,316,102, 4 “> 
£3,695,055 a year ago. 


not a formal, moratorium for Germany, and the further 
French request for another Conference in the near future 
points to the possible reconsideration of the British atti- 
tude as expressed in the Balfour note. The result has 
been the return of a slightly less pessimistic feeling, which 
has gone some way towards stopping the recent rot in 
Continental exchanges. For the solution of the immediate 
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eek’s operations increased the National Debt by 
ae of 78,949,499: and caused the following 


changes :-— 


being directiy threatened, to defend the principles which 
lie at the basis of civilisation—whereas Great Britain, as 
had France, had to safeguard not only her independence 











Min. £ Min. £ | «und her territory, but also the life, the property, and the 
Advance Bank of England .. + 7500 Freee ees endcrs 7". — *gm| Means of existence of her nationals.’’ This is an un- 
— } Surrenders .......+...+...... — 04) fortunate way of drawing the distinction by a writer who 

+ 13550 — 4&9] is endeavouring to appeal for a high-minded and 


far-sighted outlook in this country, and it is unfortunate 
that M. Poincaré should appear to minimise the 
idealistic impulses which were so great a factor in 
uniting Great Britain in support of the war. The truth 
is that Great Britain could not possibly ignore the outbreak 
of international lawlessness which occurred in 1914 at her 
very door any more than a householder can be indifferent 
to a mob of hooligans threatening life and destroying 
property in his own street. But one can hardly expect 
people in another town some distance away, even though 
actuated by the same desire to see law and order observed, 
to feel the same necessity to intervene unless the dis- 
turbance spreads. The impulse actuating American 
opinion was the same as in Great Britain, but her interest 
was more remote. The difference is one of degree, not 
of kind. But the difference is so great that the distant 
friend who lends a hand will decide for himself how much 
of his resources he will contribute. But the householders 
in the danger zone must if necessary contribute 
all they possess. If we meant what we = said 


The floating debt was increased by £10,805,000 to 
L878 738,500 during the week ended September 2nd. 


Frvanctat YEAR, 1922-23 (April 1 to September 2, 1922). 
£ £ 
Total spent ..++++es 308,641,510; Raised by revenue .. 347,690,404 
Deo. in balances «++ 7,868,622 | Net repayments...... 46,917,516 


ST 
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Estrmates for Yeas 1922-23, 


£ £ 
Expenditure 823,846,000; Ordinary Receipts .. 820,775,000 
Expenditure... 61,223,000) Special Receipts .. 90,000,000 
Contingencies «+e. ,000,000 





To eeeeeeeese 910,069,000 Total . eeeccee 910,775,000 


Surplus eeecees 706,000 
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(Million £.) 
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themselves and Reparation Debts. If the Allied Govern: 
ments had not afforded one another the reciprocal finan. 
cial aid, out of which arose the war debts, either the war 
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POSITION OF THE FLOATING DEBT. Movement | 20d in any case it is the lending countries which should 
; r Week ended have made, either by their industries or by the despatch- 
7 Advances Out- > a. ates. 22. na oS = ing of larger effectives, the effort which the borrowing 
Advances by Bankof England 33,000,000.. 7,500.000..+ 7,500,000 


countries made in their stead.........As Lord Balfour so 
excellently says, the inter-Allied debts were contracted, 
not for the individual benefit of particular States, but for 
the great aim common to all, an aim which, as a whole, 
was attained. From a moral point of view, such a reali- 
sation would justify a cancellation of these debts. At the 
least, it cannot be contended that it does not give to these 


debts a character different from that of ordinary inter- 
national debts.’’ 


It is eloquent proof of the widening breach between 
Great Britain and France that it should be necessary for 
our late allies to remind this country of such points as 
these. We sincerely hope that the unfortunate expres- 
sions which the Note contains will be forgotten, and that 
the substance of the situation, which more than ever calls 
for wise policy on our part, will be remembered. 

A contribution towards sound thinking on _ these 
problems is made by a Committee of the British Associa- 
tion, which has just reported on a series of questions 
relating to finance, currency, and credit. In the main, 
this Committee of dons, financiers, and ex-civil servants 
add the weight of their opinion to the views that are now 
almost common form in this country. But they also have 
some comments of a less obvious kind in answer to the 
various questions which they have set themselves. In 
contrast, for example, to M. Poincaré, who observes 
that “ in drafting the Treaty of Versailles, the victorious 
countries declined, for the first time in history, to demand 
from the defeated countries the costs of the war,’’ the 
British Association Committee point out that, “‘If we 
turn back to the nearest parallels which history offers and 
compare the late war with the cognate balance-of-power 
wars against Louis XIV. and Napoleon, we find that 


Advances by Public Deptmte 148,024,000.. 147,301,500. 158,623,500..+ 6,050,000 
Treasury Bills outstanding ..1,165,972,000.. 882,219,000. 712,615,000..— 2,745,000 


Total Floating Debt......1,346,996.000. . 1,029,520,500.. 878,738,500..+ 10,805,000 











THE DEBT PROBLEM ONCE MORE. 


We regret that M. Poincaré should have considered it 
necessary to issue the reply to the Balfour Note, which 
Was published last Saturday. M. Poincaré reiterates 
most of the arguments which have constantly been urged 
in these columns in favour of a policy of cancellation of 
the Allied debts by Great Britain, and with the substance 
of his main thesis we have no complaint. But the tone of 
the Note and the way of presenting many of the subsidiary 
“rguments is unfortunate and thwarts his intention. In- 
deed, we may doubt whether it will have any more influ- 
face in affecting the policy of the British Government and 
pinion in this country than the Balfour Note itself has 
ad in moving American opinion in the direction of can- 
celling the British Debt. We have repeatedly urged that 
Me case for our conditional cancellation of the European 
debts, while ave continue to pay America, is based first 
= the ground that it would be a sound business propo- 
oe for this country, and second that, while the argu- 
a se ‘te grounds of equity are overwhelmingly in favour 
* waa oregoing any claim against our European Allies, 
debt ne do not apply with the same force to our 
sa tag he United States ; for no amount of argument can 
actly ae America’s part in the war as being ex- 
tinal : all fours with that of Great Britain. M. Poin- 
ona : hs arguments, but in a curiously distorted 
United ; It cannot be forgotten,’’ he says, ** that the 

“tates came into the war, without its existence 


BT 
2 a 
Me 

- 

Le 
i 


as 


ee are! 


eg ee aa ia, a eid 


Men 


Fee 


SE Ce be lee thee ene 





f 
| 
4 
F 
j 





420 THE ECONOMIST. 





Louis XIV. was never left at the mercy of the Allies as 
Germany has been, and that in the case of Napoleon, the 
consummation of the war was a restoration of the French 
monarchy, which had then to be treated as a friendly 
Power.’’ The Committee observes that the effect of a 
reduction of principal or interest or of cancellation to some 
extent depends upon whether the debt is good, bad, or 
doubtful. In the latter event, they think that any com- 
position or writing-down would injure the debtor’s credit 
as being indication of a weak financial position ; and they 
contrast this with the cancellation of the British debt, 
which they suggest would have a beneficial effect on the 
debtor as well as on other parties. Such methods of 
analysis may be useful in clearing the ground, but they are 
hardly applicable to the Allied debts to Great Britain or 
America ; for the cancellation of these, if ever carried out, 
will be done as much as a matter of justice as of business, 
and is, in our opinion, likely to be followed by a general 
improvement of credit. The Committee add a very im- 
portant argument which has a practical bearing. It is 
pointed out that the payment of debts or indemnities 
necessarily involves disturbances to the natural course of 
industry both at the beginning and at the end of the 
period of payment. If after an initial dislocation the 
payments were suddenly stopped by cancelling the balance 
of the debts, ‘‘ the men employed in the export trades in 
the debtor countries would find their occupation gone, 
and the same kind of thing would happen to the men in 
the creditor countries who had been employed by the 
specified purchasing power hitherto free because of the 
receipt of the gratuitous imports; there are certain to be 
effects of dislocation through the sudden disturbances 
of supply and demand in the home market. So much 
unemployment might follow on both sides that neither 
creditors nor debtors would be willing to wipe the slate. 
Where no payments have been made, the considerations 
point to the desirability of cancellation without delay.’’ 
It is to be hoped that this sound argument will be well 
digested by those who are at close grips with the debts 
problem. 





THE WAR AFTER THE WAR. 


At the moment of writing, it is impossible to forecast the 
dimensions to which the Turkish military successes in 
Asia Minor will attain. His Majesty’s Government (whose 
views are expressed in certain inspired statements that 
have been appearing in the Press) seem to expect the fall 
of Smyrna itself—a foreboding that is full of significance, 
coming, as it does, from a party to whom this dénouement 
would be odious, and who have not been inclined to face 
unpleasant facts (at any rate, in regard to the Near 
Eastern situation). For the Greek Army in Asia Minor 
the fall of Smyrna would mean the difference between an 
armistice and a capitulation. In the Anatolian territory 
which they have occupied, they possess no other port with 
facilities for embarking large numbers of troops at short 
notice, and, if they were deprived of this one possible 
avenue of retreat, they would be caught on the Asiatic 
Continent like rats in a trap. Yet even supposing that 
the Greek forces make a stand, and that an armistice 
is then arranged for the immediate evacuation of what is 
left of them from Asia Minor, that will not modify, in 
essentials, the new situation which the Turkish victories, 
up-to-date, have already created. Bereft of its strategical 
positions, munitions, transport, discipline, and, above all, 
of its moral, the Greek Army has ceased to be a military 
factor in Anatolia. The Turkish Army is left undisputed 
master of the field, and this means that the Turkish 
Government at Angora are masters of the political situa- 
tion, and that the last pretence of Allied control has come 
to an end. 

The realities of control in Anatolia (which fell into the 
lap of the Allied Governments, as a result of General 
Allenby’s victory in the autumn of 1918) were, of course, 
sacrificed long ago by the Allied Governments themselves 
—first at the Peace Conference of Paris, when they 
utterly failed to agree upon any common Eastern policy, 
and then in May, 1919, when they sent the Greek Army to 
Smyrna to guard the spoils while they continued to quarrel 
over the division of them. By sending a Greek Army to 
Smyrna from overseas, they caused a new Turkish Army 
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to spring out of the ground, and abandoned the < 
ment of Anatolia (and possibly of the whole Middle bon 
to the blind issue of a ‘‘ war-after-the-war.”’ Sen a 
than three years now this internecine struggle in oa 
has gone on, producing its inevitable harvest of ‘ay 
cruelty, agony, and devastation, and reacting even y . 
those Englishmen, Frenchmen, and Italians who a 
business interests in this part of the world, by paralysine 
their trade. All this is on the heads of the ‘three Allied 
Governments, and ultimately on the heads of their respec. 
tive nations, who have allowed them, through ignorance 
and indifference, to behave as they have done. From the 
moral point of view, there is nothing to choose belies 
one Power and another. Great Britain, France and 
Italy—they have all been sacrificing the unfortunate eon 
lations of Greece and Turkey to their own rivalries cal 
ambitions. The difference in their respective policies jg 
one not of the heart, but of the head, and here, unfortu- 
nately, our own Government has suffered discomfiture. 
Mr Lloyd George, like his French and Italian colleagues 
has indulged in the immoral practice of playing a smalj 
Near Eastern people as a pawn in the game of British 
Foreign policy, but (in the teeth of his expert advisers) 
he has chosen the wrong colour and made the wrong 
moves, with the consequence that, at this moment, his 
pawn has been swept off the board, while the French pawn 
is approaching the eighth square. 

The British Government have throughout adopted an 
almost incredible attitude, and plunged deeper, at 
every movement, into the morass, through a sullen 


determination not to admit that the path they have 


chosen is muddy. During the last six months, when it 


was obvious that the Greeks could neither destroy the 
Turkish Nationalists nor permanently stand between them 


and the Straits, our Government have twice over de- 
liberately rejected an opportunity of coming to an under- 


standing with Angora while the Greek army still remained 
in being. Last spring the Nationalist Foreign Minister, 
Yusuf Kemal Bey, came to London. He was received 


by official circles, but the conversations broke down over 
the freedom of the Straits. A few weeks ago, there came 
a second emissary from Angora 
of the Interior—with conciliatory proposals, including an 
important concession on this vital question. Angora was 





Fethi Bey, the Minister 


now prepared for the complete demilitarisation of a zone 


of territory on either shore of the Bosphorus and the 


Dardanelles. But Fethi Bey did not even get so far as 
Yusuf Kemal. He was kept waiting on the doormat, 
in the outermost court of the Whitehall temple, and was 


informed that the necessary diplomatic ritual could only 
be performed by the three Powers officiating together. 
The excuse was insolently inadequate, for an exploration 


of the ground by informal discussion need not have 


volved any separate engagement disloyal to our Allies, 


nor would the latter (who had been acting independently 


themselves, and who would have welcomed any approxr 


mation of British policy towards theirs) have been either 
able or anxious to protest if such discussion between 
London and Angora had taken place. But the British 
Government were in a sulky mood. Fethi Bey's efforts 


to arrive at a peaceful solution without further bloodshed 


were frustrated. He left London for Paris and Rome; 
the Turkish offensive was launched; and His —— 
Government, having refused to secure the freedom of the 
Straits by agreement with the Turks, and having = 
lost the screen of Greek troops through which they 2 
been getting the job done vicariously, have to rack = 
brains in order to improvise an alternative. Obvious, 
no alternative can be found. The Greek army has broken 
down; we cannot and will not send a British army i. 
replace it; the Turkish army is therefore master of : 
situation; and the future status of the Straits will Te 
stantially be decided at Angora and not in London. . 
British Government have missed their last oppor 
and many will hold them responsible for this bout of bie ; 
shed and destruction in Asia Minor, which would hav’ 
been averted if Fethi Bey’s mission had been given 
chance of sucess. a 
How will Mr Lloyd George attempt to cover this . 
gious failure? Probably by raising a hue and cry Se 
the ‘‘ disloyalty ’’ of France, because French state 
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have played with greater decision and ability a game 
which he has not been too proud to play himself. If 
the Government adopt this expedient, it is important that 
the public should see through it, for it would play straight 
into M Poincaré’s hands. If the Entente is to come to an 
end, nothing would suit France better than that it should 
be broken by Great Britain, and that over the Near East, 
where the two Powers are pot and kettle, instead of 
being broken by some lawless action of France in regard 
to Germany. This hole must be stopped, before the 
Government can slink out through it, but it is aJso de- 
sirable that the public should keep a close watch on the 
Government's policy towards the Greeks. 

“Save me from my friends!’’ must be the feeling of 
the unfortunate Greeks at this moment, and indeed Mr 
Lloyd George has proved a worse friend to Greece than 
any previous British Prime Minister of either party. 
While professing (and probably, in his confused way, 
feeling) solicitude for the Greek nation and for the 
Christian minorities, he has exploited them and led them 
on to destruction. His Majesty’s Government are now 
bound in honour to give practical proof that their solici- 
tude is genuine, and of this there will be two “ acid 
tests."’ First, in attempting to negotiate an armistice, 
will the Government place the real interests of Greece and 
the minorities before their own selfish policy? The Turks 


















Asia Minor. If “Ionia’’ and Thrace are restored to 
Turkey without Cyprus being united to Greece, not only 
the British Government but the British nation will be put 
to shame. The public must rouse itself from its indiffer- 
ence towards the Near East to a sufficient extent to defend 
its honour, if not to control in other respects the policy 
of the Government, in which, after all, important national 
interests are concerned. 





OUR INDEX NUMBER. 


AFTER being practically stationary for two months, our 
Index Number has dropped substantially in August, the 
total falling by 139 points to 4257. This figure is actually 
two points lower than was recorded at the end of 
February, hitherto the lowest point reached since the end 
of the war. The August decline is principally due to sub- 
stantial falls in the prices of primary foodstuffs, which are 
not unusual at this season of the year, while minerals have 
also registered a further reduction. The table below 
shows the movements of the five groups since the 
beginning of the year :— 
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will certainly not grant an armistice except on the basis Bg 2n% 
of their “ National Pact,’’ which includes the retrocession a ; 3 i ; ae & 
of all Eastern Thrace up to the River Maritsa. The Date. ae ee § 2 450° $¢ 
British Gove 7@ inti ress th hev @cixnssl & 5 igeei gl 
xovernment have intimated to the Press that they ga |35a\ = ¢ iges\ 4) 8 
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pone roops evacuated from Asia will come in h andy Basis (avg 1901-5) 1) 500 | 500] 500) 400) 500 | 2200) wT 
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and the minorities, who need an armistice at any price,| » Nov., 1948... 
between the devil and the deep sea, for the Turks on 
their side would never consent to it. The public must 


femember that the Turks thoroughly distrust our Govern- 


—s 
iJ 
8 
~ 
$ 
i 


1 6212 | 2826 
337" 6094 . 


903 
' al 866 
" Dec. 1919....| 14414) 8814 | 24424) 1145 | 14534 7364 | 3347 
1246 | 17094, 8352 | 379°6 
1216 | 1275 | 5924 | 269-8 





ment, with t ogee ‘reeks | ., Dec. 1921....| 9214] 636 | 1106 | 762| 9314] 4357 | 1980 
yd a a same good reason with which the Greeks oan 1922". | 3074 6544 | 10663 730 | 9253| 4284 | 1947 
7 J USE italy and France. The Turks did not fail to} ” p44” "*""| gag'l 64 10374 6963, 9364) 4259 | 193°6 
— how, “on grounds of humanity,’? we saved the| " Mar. 7” 111) 930 | 687 | 1038| 700) 892 | 4297 | 195-3 
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is not : July |, ....| 9944| 669 | 1120 | 7124) 900 | 4396 | 199-8 
‘2 move that any Government can play twice over.| ” 


» Aug.» +--+! 880$| 674 | 11234) 6914! 8874} 4257 | 1985 _ 


willing awe test will be whether our Government are 
which the sive Greece that compensation for the losses in 
wen os have involved her, that lies to their hand, 
Greek 1 i union of the Greek island of Cyprus with the 
Geen — State. Four-fifths of the Cypriots are 
eee ing Christians, who have unmistakably 
cinsmen 7 - their desire to be united politically with their 
a shady tr ur original occupation of the island rested on 
. or es with Turkey, every article of which 
2 act of - ete. The annexation of Cyprus in 1914 was 
ment a ioe the confirmation of this in the peace settle- 
Which we — of that principle of self-determination, to 

ave expressed such devotion in Europe and 


Wheat and oats are very largely responsible for the drop 
in the first group, which has also been assisted by a heavy 
seasonal decline in potatoes. There has been a reduc- 
tion in flour after a slight rise in July, and beef and mutton 
are lower, but pork has risen. In the second group the 
principal change was an advance in tea, there having 
been good competition at the auctions. Coffee has fallen, 
but butter after last month’s relapse has rallied a little. 
In che textile group fluctuations were far smaller than 
usual, there being no changes beyond small increases in 
cotton and cotton manufactures, and a decline in jute. 
The small advance in American cotton is to be traced to 
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the slightly poorer showing of the second crop report cf 
the Census Bureau. So far as cloth is concerned, Messrs 
Robt. Barbour and Brother, Limited, write that— 


For all practical purposes India has been almost the sole con- 
tributor to the month’s turnover. Calcutta has been actively 
engaged in attempting to place lines of Grey Shirtings, Dhooties, 
Mulls, and Jacconets, but offers, for the most part, have proved too 
low for acceptance, and much cabling and countercabling have 
transpired in consequence. Bombay, Karachi, and Madras have 
all been nibbling, but nothing of any consequence has found its 
way into the order books. Cheaper cotton would probably make 
all the difference, for there is a limit to India’s capacity to pay, 
and the present high level of prices must be perilously near it, 
whilst any further advance would most likely bring things to a 
dead stop. 


Further reductions in steel rails and iron bars and a fall 
in lead account for the bulk of the reduction in the 
minerals section, while a reaction in oilseeds, by which the 
July advance is wiped out, is the only change of import- 
ance in the miscellaneous section. Below we set out the 
month’s changes of each commodity’s index number as 
compared with the level at the end of July, the figure 50 
in each case representing the average price during the 
base period 1901-5 :— 
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As a result of these changes, the increase in the total 
index number as compared with the pre-war level has 
dropped from 71 per cent. to 66 per cent., as may be 
seen from the figures below, which also trace the move- 
ment of each group :— 





Cereals Other 


| Miscel- 
& Meat. | Food. 


End of— Textiles. Minerals’ loom 


Total. 
July, 1914...., 100 | 100 100. 100 | 100 | 100 
Dec, 1918... zs | 222 293 | 186 | 241 236 





Dec., 1919....; 249 250 | 396 | 247 263 287 
March, 1920.... 261 260 484 269 309 325 
June, 1920.... 261 263 415 | 278 281 305 
Dec., 1920.... 233 229. +209: ~—s 61 230 86 231 


June, 1921.... 203 
Des., i921 .... 159 180 +=: 180 164 168 | 170 
Jan., 1922....| 157 


Feb., 1922 164 | oo | te | ae 


150 | 169 166 


March, 1922.... 169 1% 168 151 | 161 | 167 
April, 1922..... 174 189 | 164 152 160 | 167 

170 
June, 1922....' 174 192 | 184 149 160 171 


} 
May, 1922.... 180 186 | 175 | 153 159 
| 


| 

| 153 | 163 | 171 
192 | 18 | 149 160 | 166 
The minerals group has fallen back to the end of June 
figure, and remains the nearest to the pre-war level, while 
cereals and meat are not much higher. Subsidiary food 
and textiles are still further above the average than they 
were a month ago. 

We conclude with a table showing the percentage 
changes in indices of wholesale prices of commodities as 
compared with the pre-war level for several important 
foreign countries :— 
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Ger- Switz’r-\.. | Den- | 
States, France. Italy. many.| land. Sweden’ mark. | Japan. 
Nov.,1918....... 905 | 38| 48 )| .. | .. 37 | #292 | 214 
Highest, 1920... 227 591 679 325 SE | 403 322 
(Jan.) —_ (April) (Jan.) (June) (Oct.) | (Mar.) 
End 198] ...... 123 ox 176 172, #178 209 


End Jan., 1922 124 314 577 | 3,955 171 170 =—Ss«177 206 
» Feb.,1922 126 07 562 4,888 | 170 166 182 | 205 
» Mar.,1922 125 308 54 5,899 163 164 


900 
", Ap. 1922 127 315 527. 6572 161 165 | 177 197 


’. 318 ssa | 784l*) «(160i C|sCidTQtséd9K 
» Junel922 131 32% §37 9140 16) 164 | 180 197 
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France in July, but Japan shows an increase, \} 
has been an enormous rise in the figure for G; 
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CENTRAL EUROPE IJI.—CZECHOSLOVAKIA 
(BY OUR SPECIAL CORRESPONDENT.) 
Tue rapid rise of the Czech crown in the last two 


has made many Czechoslovak hearts fill with pri . a 
satisfaction, but has, nonetheless, made condition. very 
difficult in this essentially exporting country. The , auses 
of the rise may be briefly summarised :—(1) J}, export 
figures for the early part of the year show a very cop. 


siderable advance in most articles, as compared with 1921, 
This was particularly noticeable in the month of May. 
(2) Imports have fallen off as compared with ¢ 
period. (3) The catastrophic fall of the mark resulted jn 
an increased demand for sound currency, and this was 
intensified by German purchases for reparations purposes. 
(4) The Czech Government is in possession of dollars and 


ne same 


sterling as a result of the recent loan, and is determined 
not to buy goods in England and America, but to spend 
the money directly in the Czechoslovak republic. This 
rise in the national currency can hardly appear, therefore, 
as an unmixed blessing to the Minister of Finance. 

The rapid appreciation from about 230 = £71 to some. 
where near 150 has quite naturally given the Czech manu- 
facturers something to think about. Unemployment, or, 
rather, short time, has become general, and attempts are 
being made to readjust costs of production to the new 
level of the crown. But it is hoped in some circles that 
manufacturers will now give more attention to efficiency— 
a quality somewhat rare in minds trained in the atmo- 
sphere of a Polizeistaat such as was the old Austria. Thus 
the abandonment of the sugar kartel may lead to greater 
care being taken in respect to the quality of the product 
itself. White dust at a high price can no longer be passed 
off on the international market as in the good old days of 
1919. Almost everybody pays lip service to the ideal of 
stability, but vague references to “‘ the natural level” 
and suchlike phrases seem to imply that national prestige 
is associated in the minds of most people with a high 
rate of exchange. A general readjustment of prices has 
now become necessary, and it may be interesting to 
observe that one of the reasons given for maintaining the 
salaries of officials at a low level was that a future rise in 
the exchange would lend a different complexion to the 
whole question. 

The more interesting question is whether the present 
higher level can be maintained. It is true that about half 
the country’s debt is held abroad, and that this, in the long 
run, will not be affected by the level of the crown. It is 
also true that the finances of the country are essentially 
sound. Indeed, the need for high taxation was somewhat 
exaggerated in the period immediately following the war, 
with the very gratifying result that a reduction in taxation 
may confidently be predicted in the next Budget. And in 
this connection the wisdom of the policy initiated by Dr. 
Rasin becomes abundantly clear when we compare the 
financial position of Czechoslovakia with that of its neigh. 
bours. In Hungary, for instance, at long last, 't seems 
that a really energetic system of taxation is about to ¢ 
introduced by Finance Minister Kallay. But it would hay e 
been on the whole easier to make people make sacrifices 
in the interest of national rehabilitation in 1919 and 1920 
than it is to-day. 

In any case, the Czechs, unlike some of their neigh 
bours, have something of the German capacity for — 
and, given a greater degree of efficiency in industria! 
leadership, and a desire—which probably exists 1n labou: 
circles—-for a peaceful readjustment of wage rates, woe 
present crisis may be overcome, and even lead the way © 
more stable conditions of economic life. 

At the same time, Czech efficiency reminds one some 
what of the old Austria. The bureaucratic tradition —_ 
to belong to the birthright of the new Republic, and hard 
makes for the maximum development of national re- 
sources. Officialdom needs restraining, unless 34 a 
‘* Polizeistaat ”’ is to take the place of the old. Dr Rasin 
insistence on the need for Government undertakings an 
administered on the lines of efficient private exploitatio 
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seems to be well placed. Incidentally, however, as the 
‘sbacco monopoly and the railways show, much has 
aieady been accomplished in this direction since the 
Armistice. ; 

National hatred seems to be encouraged in some circles 
, order to take the mind of the ‘‘ man in the street ’’ off 
cial antipathies. It is, at any rate, certain that in the 
world of ‘* high finance,’’ at least, Czechs and Germans 
operate on the best of terms. Finally, one cannot help 
yeing struck by the almost universal belief amongst the 
Crechs in the future of their country, and this feature, 
mbined with the will to work, affords a strange contrast 
+ the observer who comes to Prague from Vienna. * 








THE HOSIERY TRADE. 
(BY A LEICESTER CORRESPONDENT. ) 

Tue unemployment returns compiled by the Ministry of 
Labour furnish ample testimony to the activity of the 
osiery industry. For a considerable time now the 
nonthly percentage figure has been the lowest of all the 
adustries scheduled, and at the beginning of last month 
only 1.7 per cent. of the 82,000 workers registered as 
belonging to the industry were reported to be totally 
unemployed, and only .3 per cent. were reported as on 
systematic short time. Consequently, with the bonus on 
the sliding scale in accordance with the index figure of 
the cost of living restored to 9d in the 1s (which, in view 
of advances given in many departments during the war, 
represents considerably more than 75 per cent. increase 
on pre-war earnings) operatives have reason to be well 
satisfied with their position. 

On the other hand, while manufacturers are gratified 
to see the results of their policy in meeting the abnormal 
conditions attendant upon the general slump in trade, they 
complain that their rate of profit has not as yet reached 
the level of 1913, which was by no means unduly high. 
he industry, indeed, is to be congratulated upon the 
manner in which it has weathered the storm. There have 
been very few derelicts, and though there may still be a 
‘ew outstanding differences on contracts with spinners to 
settle, the rapid and sustained revival of trade should 
enable most firms to enter smoother waters and _ steer 
clear of the difficulties which still beset their course. 
| It is true that in the fancy section of the trade there 
nas been a noticeable falling off in demand, due to the 
unseasonable weather we have experienced; but this 
branch has enjoyed a lengthy run of good business, and 
can be relied upon to provide novelties which will fill in 
Saps in the order books. 

The output in fabric costumes increases steadily, and 
‘hls comparatively new outlet for the energies of the 
reve has not been exploited to anything like its fullest 
‘xtent, 


_ The sale of children’s socks, for the production of which 
rm very large quantities a few leading firms are mainly 
en continues uninterrupted, and in the hose and 
“lose departments the welcome improvement which 
set in about three months ago is well maintained. The 
~~ of good brands of artificial silk hose has been hardly 
“(ual to the demand, notwithstanding the inclement 
til the — makers of these goods will be fully occupied 
is d of September at least. 

come heaY_ underwear section of the trade has at last 
ali ss ates, and order books are well filled. In 
a. ee _many buyers will suffer dis- 
ees egal — deliveries, owing to their failure to 
custom a = earlier in the year, which has been their 
witthinnte deren may have contributed to this 
eal eteteiatt ate — precedent. First of all, there 
goods which might bcc € quantity and prices of German 
Tumours were rife pe oe on the home market. Then 
Stocks in the a o the amount of surplus Government 
s of the Disposals Board. These 


Weather, 


rumours, however, have been effectually met by an assur- 
ance from Sir Maurice Levy that surplus Government 
stocks have been practically absorbed. The policy may 
also have been dictated by fears existing at the time when 
orders should have been placed as to the financial situation 
likely to obtain when the goods fell due for payment, or 
more probably by the hope that prices would go in favour 
of buyers if orders were withheld. If this hope was enter- 
tained, it has not been, nor is it likely to be, realised, and, 
as indicated, buyers are likely to suffer for their temerity, 
for manufacturers were not to be cajoled into making for 
stock simply on assurances that the goods would be 
wanted. 

It is in this section of the trade that the only cloud on 
the industrial horizon has arisen. For some time now 
an endeavour has been made to carry out a decision of 
the Industrial Council that new wage lists should be 
prepared for the various districts. In some districts con- 
siderable progress has been reported, but Leicester and 
Leicestershire have done very little in that direction. The 
union submitted a revised price list for the Leicestershire 
country districts, where most of the underwear is made 
on Cottons Patent machines, but this called for advances 
which manufacturers could not see their way to grant. In 
return the latter submitted a list which they claimed 
removed most of the anomalies to which exception could 
be taken, and put all the country firms on the same level. 
The manufacturers’ suggestions were not acceptable to 
the operatives, who considered that the prices they were 
receiving called for considerable advances. A deadlock 
seemed to have been reached, the manufacturers contend- 
ing they had never agreed to consider the question of 
advances, and pointing out that goods made on Cottons 
Patent machines were meeting with serious competition 
from fashioned goods made from circular web fabric. It 
is hoped that the two parties will come together and 
arrive at an amicable settlement, but the situation is a 
delicate one, calling for the exercise of a great deal of 
patience and forbearance on both sides. Much capital is 
locked up in the district concerned in Cottons Patent 
frames, and notwithstanding the low rate of unemploy- 
ment in the industry many of these costly machines are 
to-day standing idle. Ex. facie, therefore, it looks as 
though any attempt to increase the wages of operatives 
on these particular machines would, if successful, in the 
long run react to the detriment of the operatives them- 
selves, as the manufacturers contend that it is only by 
keeping their cost of production down they can keep these 
machines going and provide work for the country districts. 
The result of a round table conference which is in course 
of arrangement is awaited with much interest by the 
trade generally. 

Reports on overseas trade are encouraging, orders are 
coming to hand much more freely, while inquiries have 
increased to an extent sufficient to inspire the hope that 
ere long normal activities with the majority of our prin- 
cipal markets abroad will be resumed. 

Naturally, the fate of the application of the fabric 
glove manufacturers under the Safeguarding of Industries 
Act aroused considerable interest in the trade. The 
general opinion seemed to be that the treatment accorded 
to the recommendation of the Committee set up to hear 
the application furnishes an illuminating example of the 
manner in which industry is treated as the shuttlecock 
of politics. In view of the fact that practically no new 
evidence was adduced, it was felt in hosiery circles 
that the Committee could not very well amend its recom- 
mendation without stultifying itself, but what surprises 
hosiery manufacturers more than anything else is the 
inference which Lancashire spinners and trade unionist 
officials would have the man in the street draw from their 
statements. To read the evidence of some of these gentle- 
men one would come to the conclusion that the fate of the 
whole of Lancashire’s great industry is involved in the de- 
cision. It is known that this is far from being the case, 
and that the opposition was engineered mainly by mer- 
chants who can see more profit out of handling German 
gloves than in assisting to find a fellow-countryman work, 
and who, realising that the Committee appreciated their 
opposition at its real value, as a last resort, sought to 
strengthen their case by appealing to the well-known 
political leanings of Lancashire. 
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THE STOCK EXCHANGE COMMITTEE'S WAR WORK. 
(By A STOCK EXCHANGE CORRESPONDENT.) 


T weve months after the official conclusion of peace, the 
Stock Exchange decks being finally clear of pre-war 
wreckage, it is appropriate to review part of the work 
that went on at home while land, air, and water forces 
were pressing the war to its final victorious conclusion. 
The Stock Exchange was ill-prepared for a crisis. A 
period of previous depression had served to build up a 
stale and rather shaky bull account. The failure of the 
King to prevent the Irish rupture had filled men’s minds 
with foreboding ; business in stocks and shares fell away 
toa minimum. Big firms in the House were known to be 
embarrassed. The hammer feli several times during the 
week previous to the declaration of war, but the worst 
was known to be in store. The Committee met hastily 
on the morning of Friday, July 31st, and members found 
the Stock Exchange closed as they came to town at ten 
o'clock. The New York Stock Exchange promptly fol- 
lowed suit. From that date until the House reopened five 
months later, the Committee sat nearly every business 
day ; somtimes two and three times a day, dealing patiently 
with the shoals of questions that arose, and legislating 
with a wisdom which subsequent events fully justified. 
The first important decision was that of fixing minimum 
prices. The next was the carrying-through of a partial 
settlement in November, 1914. Both steps aroused 
strenuous opposition, outside the House as well as from 
members. Yet the result brought nothing but good. 
While the difficult settlement was in course, the Stock 
Exchange Committee were engaged in long and weary 
negotiations with the Treasury and the banks in connec- 
tion with the re-opening of the House. Nobody imagined 
in those days that the war would last four years and 
more. Fresh rules and regulations were all framed on the 
assumption that they would prove as temporary as their 
name implied. When the House re-opened, a bitter cry 
arose that the Committee had sold the Stock Exchange 
into the hands of the Treasury for the sake of a shelter 
over members’ heads; so onerous appeared the terms 
upon which the Government consented to allow a phantom 
freedom of dealing to be restarted. In spite of the ring 
drawn around facilities, however, the Stock Exchange 
Committee were constantly consulted by the Treasury for 
the devising of ways and means in order to defeat the 
efforts of friendly neutrals to sell, in this country, enemy- 
held stocks and shares. In their spare time the Com- 
mittee fought, up to the House of Lords, their conten- 
tion that they had the right to re-elect, or not, any mem- 
bers whom they chose, and the Committee won their case 
in every Court. 

Various departments of the State came to the Committee 
for aid in clerical work connected with National statistics ; 
for months the Settling Rooms beneath the House were 
filled with members, every night, who made out thousands 
of forms—of which one whole batch turned out to be 
useless, owing to some departmental error in printing 
the particulars. The Committee took an active part in 
urging the mobilisation of securities when the latter were 
required for collateral against obligations contracted 
abroad. At home everything was done to assist the 
national weal by holding the delicate balance between the 
really indispensable, and the man who could be spared. 
The Stock Exchange Military Tribunal won its good name 
by strict impartiality and fair dealing ; Lord Derby came, 
at the Committee’s invitation, and addressed the House in 
a strong and businesslike speech, upon the chief points 
of his recruiting policy. Hardly a week passed without 
the Committee having to meet some new point in connec- 
tion with the system of cash dealings; each point was 
faithfully faced, and, where occasion demanded, was dealt 
with by rule or resolution. As the weary war went on, 
the Committee bent their energies towards securing some 
relief for members through the mitigation, or entire re- 
moval, of business restrictions that experience proved 
to be unnecessary. The prohibition of contangoes, options 
and other speculative facilities turned out to be salutary 
in unexpected ways. It raised the credit of the Stock 
Exchange. It won new confidence from the public. It 


banished fortnightly alarms. The ‘‘ hammer ’’ was super- 
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seded by a milder “‘ liquidation "’ which, in its cary de 
received every help from the Committee jin 4...) 
failure and softening unmerited hardship. 
As the House began to press for a return to normal 
°° . a 
conditions after the war, the Stock Exchange Committe 
took one census, in November, 1921, and another a 
January this year, of stock still open on pre-war account 
The statistics thus obtained were considered encourag. 
ing enough to justify permission being given to begin 
dealing, in May last, for the fortnightly settlement once 
more. Provincial stock exchanges, relations with whom 
were sorely strained when war broke out, fell readily into 
line with the mother Stock Exchange, which had guided 
the exchanges skilfully and sagaciously across the quick. 
sands of debt to the firm ground of public respect, 
Cordial relations had been established with the Treasury 
and with the banks. Mr Austen Chamberlain and Sj 
Robert Horne were two of the war-time Chancellors of the 
Exchequer who dined, in the Stock Exchange, with Com. 
mittee and managers. Only last month the Bank of 
England presented the House with a magnificent piece of 
plate in remembrance of the close association between 
them, and of the assistance rendered by the Stock Fx. 


ay €rting 


change to the Bank during the war. The Stock Ey. 
change Committee have been one of the best-abused body 


of men in the City of London; it is but fair to place upon 
a printed record, necessarily brief and incomplete, some 
of the multifarious labours which engaged their unceasing 
attention during the war. By reason of their legislation, 
there was not a single hour of panic throughout the period. 
Public welfare has been scrupulously consulted and pro- 
tected. The Stock Exchange has emerged from the 
frightening shadow of the war and the pre-war account, 
with its credit higher than it has stood for half a century 
or more, a state of affairs for which the House has to 
thank, above all, the 30 men who form its unpaid Com- 
mittee. 








Notes of the Week. 


Ireland's Finances.—Thanks to the attentions of the 
Military Censor, our Irish correspondent’s articles have 





been much delayed. Writing last week, our Dublin cor- 


respondent, after a reference to the solemn pageant at 
the public funeral of Mr. Michael Collins, says that the 
feeling of apprehension, particularly on the economic 
aspect of the situation—the gradual development of which 
has been indicated more than once in the Economist—'s 
now finding open expression, and the public is being 
brought to a more vivid realisation that something like 
national bankruptcy has been wafted over the horizon 
into full view by the cyclonic blasts of fanatical folly and 
parricidal hatred which Messrs. Childers and de Valera 
have let loose. The morning Press is warning its readers 
in emphatic terms of the financial burdens which are 
being hung round Ireland’s neck by the wanton destruc 
tion of wealth and of the machinery of production and 
distribution. There are no definitely-ascertained figures, 
or even approximately-ascertained figures as to the 
damage already done, but it is unquestionably enormous, 
and it is entailing a great deal of unemployment. This, 
in turn, tends towards an increase of disorder - 
brigandage. The question arises whether Mess:s. 
Childers and de Valera are merely trying to blackma: 
Ireland into agreeing with them, or whether, 1 
borrowing the tactics of the Anarchist, they have P°! 
themselves become converted to his principles and - 
at wiping out every trace of existing Irish —— 
as a prelude to the building up of the polity of their 
peculiar dreams. According to figures issued by a. 
Ministry of Finance, receipts into the Irish Exchequer - 
the period April 1, 1922, to August 26, 1922, — : 
to ee and issued therout to £6,903,305— a 
ing a balance of £3,583,768—on the latter date. — 
from official sources procured the information that ger 
figures are prepared on the basis of the old wore c 
that they represent, on the revenue side, the raw ee 
of moneys actually collected without any of the a i 
ments with which students of the White Papers sit 
familiar. Thus, there may be considerable debit and 
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items before the true revenue o- 7 — as dis- | from the material point of view the economic existence of 
ringuished from the true vg . sreat Britain. _In| Austria as an independent State is possible. But the 
dition, there vill have eo oe so a corresponding problem of Austria is not only economic, it is largely a 
_djustment in reference tot e — cantios of North-East political and psychological one, because part of the popula- 
("Ister—and in this connection the Joint Exchequer Board tion has to adapt itself to new conditions, has to content 
established under the Government of Ireland Act of 1920 | itself for the time with a lowe- standard of life and find 
will presumably have to function until, at any rate, the | new work, and above all the Austrians have themselves 
new political and fiscal systems come into complete | to acquire confidence in the future of their country. The 
operation. The figures now furnished show that the | upper and middle classes, and, indeed, all but those 
Provisional Government is paying its way and has suffli- | actually earning weekly wages or enjoying the profits of 
cient funds to carry on with, but they are not a safe basis | successful speculation, have already been compelled to 
for comparison or inference as to the past, the present, or | reduce their standard of life, often indeed to the level of 
che future. In the meantime, the meeting of the new | extreme penury. Vienna must live largely by international 
Dail Eireann has been postponed again until Septem- | finance and commerce, and freedom from excessive inter- 
ber gth, and the Irish Labour Party, having threatened | ference and taxation is an absolute necessitv for these 

action by way of protest if the meeting were postponed | otherwise they go elsewhere. In agriculture, too, the all- 
yevond August 26th, is considering its plans.  Its| important side of the production of wealth has been 
extreme wing is almost avowedly in sympathy with the | sacrificed to the supposed political exigencies of its dis- 
rebel irregulars and demands a Workers’ Republic. Mr. | tribution. A revival in agriculture is Austria’s “most 
Cathal O’Shannon, the Chairman of the Recent Trades’ | urgent need, probably the migration of some of the super- 
Union Congress, in Dublin, commented severely on the | fluous population of Vienna to the country which has 
action of the Provisional Government and described as | begun, will have to go somewhat further until a balance 
n illegitimate attempt to induce citizens “to sign away | is reached. The psychological difficulty is the prevalent 
their personal liberties ’’ its action in requiring captured | pessimism which inhibits initiative on the parts of the 
rebels, as a condition of their release, to sign an under- | Austrians themselves and makes them look solely abroad 
taking not to take up arms against the Free State. The] for salvation. ‘ The amount of foreign credits generally 
more moderate and more ably led section of Labour pro- estimated to be necessarv to place Austria on its feet 
esses to view the struggle between the Provisional | again by stabilising the currency and founding a new 
Government and the rebel irregulars in the spirit of “a| bank of issue is about £10,000,000. It is an open secret 
plague on both your houses.’’ This expresses and sym-| that, despite the law to the contrary, very much larger 
wlises its policy of seeking to stand astride of the see-| sums in foreign currencies than this are hoarded by 
saw between the two and to control their oscillations for | Austrians, both inside and outside the country: the 
the aggrandisement of its own interests and importance. | amount lying in Swiss banks alone has been estimated at 
£18,000,000. But these resources lie idle because the 
owners have no confidence in the Government or the 
future of the country.’” There seems no reason to doubt 
that Vienna will continue to expand its commerce and 
remain the great trading and financial centre of this part 
of Europe. British traders, therefore, should not be 
deterred by the vagaries of the exchange from cultivating 
a market which affords the key to trade with so large an 
area. 









































;jAustria’s Progress. — With the financial position of 
\ustria on the agenda paper of the League of Nations 
Conference at Geneva, a report on the Economic and 
Commercial Situation of Austria to July, 1922,* by Mr 
0. S. Phillpotts, Commercial Secretary to the British 
Legation at Vienna, makes an apt appearance. The writer 
‘tates that during the last twelve months considerable 
progress has been made towards a normal economic life, 
the contrast between the sad state of the public finances 
and the currency and the improvement in the condition of 
most of the population being still more marked than in 
previous years since the breakdown. Despite the slump 
‘N exports, statistics are produced to show that on the 
whole Austrian industries are producing about 60 per cent. 
of their capacity, an improvement of 10 per cent. over 
‘921. The food, and consequently the health of the popu- 
‘ation, has shown a marked improvement, and 1921 is 
the first year since the war when the births exceeded 
deaths, chiefly owing to the fall in the death-rate. There 
's also a large increase in foreign trade. “ Force of habit 
and old connections, good communications and a central 
position, the attraction of a beautiful and pleasure-loving 
= a widely known language, and the necessity of a 
. nmercial centre for this much-divided part of Europe, 
‘ave all had a share in bringing this about, and have 
~~ more potent than national antipathies and even 
ae of the fluctuating exchange.” British 
Sekt © Austria considerably exceed those to Czecho- 
the nae and \ ugo-Slavia as well as Hungary, although 
than A aaa States are much more populous and richer 
a Austria. It is calculated that the value of British 
e sm imported per 1,000 of the population into Austria 
Leen, > compared with £97 into Czecho-Slovakia, 
dustrial a peta and £40 into Hungary. The in- 
cai te on is, of course, still very far from satis- 
. citeeke ome improvement in the majority of the people 
at the ex 2 result of increased production, but is partly 
“ao of the capital of a minority, including 
there has en the widows and orphans. Nevertheless 
the material a5 advance on the whole, particularly in 
political os oe of the situation as contrasted with the 
Production nd ological. There is still a gap between 
verging “eee en but they are at least on con- 
ic n answer to the fundamental question, 
live? ’* Mr Phillpotts is of opinion that it 
iven and gives itself a chance,’’ and that 


* Stationery Office. 1s 6d net. 


The Mexican Debt Settlement.—Further details of the 
Agreement arrived at in June between the Mexican 
Secretary of the Treasury and the representatives of the 
International Bankers’ Committee have reached London, 
and were fully summarised in the morning papers of 
Tuesday last. The settlement covers 28 loans and issues, 
or groups of issues, of bonds or secured notes, including 
four External and two Internal loans, the Mexico City 
Sterling Loan of 1889, the Irrigation bonds (Caja de 
Prestamos), five State loans, a number of bonds and 
secured notes of the National Railways of Mexico and 
the companies absorbed by it, and two bond issues of the 
Tehuantepec National Railways, now owned by the State. 
The total debt amounts to a milliard of pesos, or about 
#100 millions, and the arrears of interest to about 400 
million pesos, or about £40 millions. As was stated in 
June, the funds for the payment of current interest are 
to be provided by the whole proceeds of the oil export 
tax imposed last year, together with 1o per cent. of the 
gross revenues of the National Railways of Mexico, and 
their entire net revenues; the Government undertakes to 
furnish at least 30 million pesos for 1923, and an addi- 
tional five million pesos in each of the following four 
years, so that in 1927 the interest fund will be so million 
pesos, or £5,000,000. After 1927 the cash service on all 
the obligations included in the settlement is to be resumed 
in full. The cash payments during 1923 will be from 50 
to 100 per cent. of the interest on the external loans and 
the secured Railway Notes, 25 per cent. on the Internal 
3 per cent. and 5 per cent. bonds, 50 per cent. on the 
State bonds, and from 50 to 65 per cent. on the other 
railway loans. In 1926 the funds should permit of the 
full cash payment of interest on all the bonds scheduled, 
except the 3 per cent. and 5 per cent. Internal Loans and 
the State bonds. Interest not paid in cash will be paid 
in scrip or certificates maturing in 1943, but redeemable 
before that date at 105 and accrued interest, or by pur- 
chase, and bearing 3 per cent. interest annually from 
January 1, 1928. No interest will be paid on the 


an Austria 1j 
= 7 if it is g 





é 


¥ 


A OSE EG LE SOE SI: ea ee LOM TS 


Me tua ea MS aati Aa 





ee ead 


al eee 


we 7" 


me 


i 


aed 


_— 


Pewee ees 


$, 
. 
f 
: 
: 
; 


& 
. § 
a 


EOE ee 


, 


Sn ee 


ao 


j 


ee nt ne teen 


ee 


eee eee 





426 


THE ECONOMIST. 





(September 9, 1999 


a Lee 


coupons in arrear from 1914 to January 1, 1923, but 
they will be exchangeable for certificates redeemable 
by the Government, by purchase or payment at par, 
during forty years from January 1, 1928. These will be 
of two classes, A and B, class A beiag redeemed in its 
entirety before class B is begun. The external loans of 
1899, ‘1910, and 1913, and the secured railway notes 
are to receive the full face value of the arrears in A 
certificates; the other railway issues and Government 
loans (except the 3 per cent. and 5 per cent. Internal 
Loans) 35 per cent. in A and 65 per cent. in B certifi- 
cates; the Internal 3 per cent. and 5 per cent. loans, 
100 per cent. in B certificates. The A certificates will 
probably be all paid off before 1948. The National Railways 
are to be controlled by a Board agreed on with the Govern- 
ment, and restored to their condition when taken over. 
‘Two bond issues of the Mexican Packing Company, the 
Treasury Notes of 1913 after series A, and the De Kay 
Bonds, are tacitly excluded from the settlement as having 
been issued by President Huerta’s Government. Their 
inclusion would probably lead Congress to reject the plan, 
but the present Government seems clearly liable for them, 
and their repudiation would injure Mexican credit here- 
after, so that it need not be regarded as final. The settle- 
ment has been favourably received, and Mexican descrip- 
tions have gone up. It is now before Congress, and will 
probably encounter opposition. Its acceptance would 
help towards American recognition, but here, judging 
from the President’s Message, there is still a deadlock. 


The “Egypt” Inquiry.—The judgment delivered on 
Monday at the conclusion of the Board of Trade inquiry 
into the loss of the P. and O. liner ‘* Egypt ’’ was for 
more than one reason a notable pronouncement. The 
hearing of evidence by Mr Butler Aspinall, K.C., and 
four assessors concluded early in August, after lasting 
nine days, and the Court sat again specially to give its 
judgment, which took over an hour in delivery. The 
liner, a steamer 500 feet long, was run into near Ushant in 
foggy weather last May, when outward bound from 
London, by the ** Seine,’’ a smaller French steamer, which 
was specially strengthened at the bow for ice. The 
** Seine,’’ going 6 to 8 knots, crashed bow-on into the port 
side of the ** Egypt,’’ which had stopped engines and 
slowed down to 4 or 5 knots. The liner listed heavily, and 
sank in 20 minutes. Out of 338 persons on board 87, of 
whom 16 were passengers, were lost. A large quantity of 
bullion was also lost with the ship. At the time alarming 
accounts were published of misconduct by lascar members 
of the crew, who were alleged to have fired on passengers 
in a struggle for the boats. At the inquiry the representa- 
tive of the British seamen pressed the argument that 
Asiatic crews are unsuitable, but the judgment attributed 
the loss of life mainly to default on the part of the master 
and chief officer in failing to take proper measures to 
ensure good order and discipline, and to failure on the 
part of the owners, through their officials, to take effective 
measures to ensure compliance with their regulations as to 
boat drill. The suddenness of the disaster, the heavy list- 
ing over of the ship, and the fog helped to cause panic. 
Though the boats were ample and the officers were active, 
there was much confusion. The lack of order, which con- 
tributed largely to the loss of life, was attributed by the 
Court to no definite orders having been given by the 
captain and officers at the time of the collision. The 
passengers and crew did not go to their correct places for 
boat stations. Some of the non-European members of the 
crew did crowd into boats without orders, but used no 
violence, and they were, in fact, without weapons. Their 
action, while not justified, could only be accounted for, 
the judgment declared, by the fact that they were not 
properly led, and, like others, were ignorant of where to 
go or what to do. Two of them, it came out in evidence, 
were wounded by shots fired by a passenger. The Asiatics 
are, therefore, exonerated from the charges levelled 
against them. The Court suspended the master’s certifi- 
cate for six months, and severely censured the chief 
officer. In expressing the opinion that there was failure 
on the part of the owners, the judgment reflects on the 
P. and O. Company, which has a great record for the safe 
carriage of passengers, and the findings as to the cause 


of the loss of life come as a shock. Effect Was n : 
to the regulations issued to commanders, and " — 
officials, as well as the ship’s officers, were aa shore 
judgment recommends an increase of Board of T 9 
supervision and inspection, but it is permissible to reo 
whether this would avail much. The great shipping Oubt 
panies are bound, for the preservation of their eee 
to take all possible precautions. Probably boat-drill in 
now be more seriously regarded. If, as the | — 
remarked, the European members of the crew had show 
more alacrity in going to their allotted boats, the hand 
would probably have assisted, instead of hindering, jn ma 
saving of life. The apportionment of blame a6 belies 
the colliding vessels was, of course, a question which did 
not come before the Court. 


Court 





Cotton Trade Organisation. — Owing to the Severe 

depression which still exists in the spinning branch of the 
Lancashire cotton industry, the Federation of Master 
Cotton Spinners’ Associations has recently had under 
consideration certain proposals for the purpose of obtain- 
ing relief. In the past, when demand for yarn has pot 
been equal to the production, the members of the Federa- 
tion have decided to curtail output on an organised scale. 
In this connection the industry has been divided into two 
sections—one comprising users of American cotton and 
the other consisting of users of Egyptian cotton. Accord- 
ing to the rules of the Federation, restriction of production 
cannot be put into force unless the owners of 8o per cent. 
of the spindles in a particular section are in favour of the 
scheme. It is now being suggested that the industry 
should be divided into several departments, the basis for 
each section being the counts and qualities spun. It is 
understood that the position of affairs would be discussed 
at a meeting of the General Committee of the Federation, 
to be held in Manchester yesterday (Friday). In trade 
circles there is much difference of opinion as to whether 
the Federation will be able to organise the trade on the 
lines indicated. There is a feeling, however, that more 
drastic action should be taken for the purpose of limiting 
yarn output, as the amount now being produced is in 
excess of the requirements of users, and spinners are 
| being compelled to sell at prices which mean a definite 
jloss. There has been mention of some arrangement being 
come to similar to the regulations of the Cotton Control 
Board during the war, when, owing to the smaller imports 
of raw cotton as a result of the activity of enemy sub- 
marines, supplies of the raw material were rationed, and 
the mills only allowed to run a percentage of the spindles. 
The regulations of the Board, however, were compulsory 
and sanctioned by the Government, and there is little 
probability of the Masters’ Federation being able to put 
forward a scheme which would have the adequate support 
of all the employers. 





American Cotton Crop.—Our Manchester correspondent 
writes :—In cotton trade circles at the end of last week 
there was great interest in the official report o! the l nited 
States Government on the crop for 1922-3. The condition 
on August 25th was given as 57 per cent, against 
70.8 per cent. a month previously and 49.3 per cent at 
the same time last year. The statement, on the whole, 
was slightly better than anticipated, and or the — 
being issued selling by operators at once took place, an 
in a few minutes there was a decline of over a farting 
per pound. The downward movement has continued, an 
sentiment at the moment is bearish. The fact of the 
matter is, growers in the United States are more prepar : 
to sell their cotton at current prices rather than hold / 
in expectation of higher values. Unfavourable features 
at the moment are the political situation in Europe i 
the labour troubles in America. The report just PU - 
lished indicates a crop of 10,575,000 bales. Some — 
ties, owing to the unsettled state of affairs on ©" 
Continent, are inclined to revise their forecast “a 
suinption this season, but there is a probability * c 
requirements of users being nearly 13,000,000 age 
that before July 31st next stocks will have to be ca 
upon to meet the deficiency. 
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The Outlook for Tin.—A correspondent writes -—After 

the severe depression witnessed late in August, sentiment 
: rket has veered round, and since the openin 

in the tin ma pening 
of the new month the undertone has been hard. Chief 
aterest has centred round the monthly figures. These 
were expected to show Straits shipments of fully 6,000 
‘ons, but as matters turned out the actual tonnage only 
amounted to 5,405 tons, against 4,045 tons in July. The 
supplies of Banka and Billiton tin amounted to 1,235 
tons, against 840 tons, the shipments from China for the 
month being heavy at 1,440 tons, of which 1,340 tons 
went to the United States. Thus the total monthly 
supplies aggregrated 7,386 tons, as compared with only 
s,515 tons for July, and the deliveries were down to 6,382 
ions, against 7,771 tons in the previous month. The 
\merican deliveries showed a shrinkage of 440 tons at 
3,150 tons, this being due to the coal and rail disputes in 
‘he United States, while the United Kingdom deliveries 
dropped from 2,414 tons in July to 1,424 tons, due to the 
fact that the consuming industries, such as tinplate mills, 
were closed down for the holidays for a good part of the 
month. The visible supply thus stood at the beginning 
of September at 21,233 tons, against 20,229 tons in the 
previous month and 18,969 tons at this time last year. 
When the fact that the F.M.S. Government holds an 
unsol] surplus of 12,500 4ons of tin, for which a much 
higher rate than current market value was paid, is taken 
into ecnsideration, it must be admitted that tin has held 
up wonderfully well during the recent depression seen in 
the non-ferrous metal group generally, and this no doubt 
has given rise to the impression which prevails in metal 
circles that the price will go ahead later on in the autumn, 
especially if there is anything like a trade revival towards 
the close of the year, Statistically tin may be regarded 
as quite sound despite the unsold Eastern surplus, 
ifthough obviously while this large tonnage remains 
undispersed for consumptive purposes, and the policy of 
the F.M.S. Government is unknown, there is always the 
possibility of it being marketed. In metal circles it is 
understood that a meeting took place recently between 
British, American, and German tin operators, and the 
decision come to was to hold up the market and resist 
any bear attacks that might be attempted. The setback 
in the American deliveries during the month of August 
was rather a discouraging factor, but the demand for the 
United States has since come on very considerably, and 
this is bound to have good effect. | The average cash price 
lor standard tin on the London Metal Exchange during 
july was £156 4s 4d, but some improvement was made 
last month when the average for cash was £160 1s, and 
that for three months tin £160 3s 4d. The British tin- 
plate industry is+well engaged, with specifications coming 
in more freely. A prominent Welsh company recently 
booked up one order for 250,000 boxes of oil sizes for 
Eastern account, and there is more inquiry about. Thus 
the consumption of tin for home use should be larger in 
the near future, and it is only reasonable to expect that 
the improvement made last. month should continue. 
Nothing of the nature of a runaway market is expected, 
‘ot Is it wanted, but with users everywhere working with 
light stocks, and the possibilities of the Continental 
demand improving, there is certainly some justification 
‘or the quiet optimism which prevails. 





Port of Para.—We have received a full report of the 
meeting of the holders of Port of Para 1st Division Bonds, 
held at Brussels on August 3oth. Mr J. de Decker, 
“ee-president of the Port of Para, made a_ de- 
tailed statement of the history of the company, 
and of the vicissitudes of the traffic of the Port 
of Para in connection with the collapse of the rubber 


ndustry. He said that the fixed charges of Port of Para 
— only be met if the guarantee is regularly paid by the 
razilian Government. 


no In the Budget for the year 1922, 
on credit had been inserted for the payment of that 
*“sTantee, and, moreover, the Minister of Public Works, 


er P 1 proving the accounts of the company, 
the * amatan that, notwithstanding this approval, 
w ene did not intend to accept liability 

“ amounts of the guarantee exceeding the 


proceeds of a certain 2 per cent. gold tax levied on 
imports through the Port of Para. Mr de Decker further 
Stated that not only this contention was absolutely con- 
trary to the text and to the spirit of the company’s con- 
cession, but that in the past the Government had always 
paid the total of the guarantee without any relation to the 
2 per cent. gold tax. The board, relying upon the good 
faith uniformly shown by the Brazilian Government, ex- 
pected that after reconsideration of the matter, this 
erroneous decision would be rescinded. A bondholder 
proposed to take advantage of the mission of Mr de 
Decker to request him to present to the Brazilian Govern- 
ment the following protest under form of a_ resolution 
that ‘‘(a) the holders of bonds of the First 
Division of the Company of Port of Para, assembled in 
meeting at Brussels, August 30, 1922, in view of the fact 
that the Brazilian Government has stopped making the 
payments due from it upon the guarantee, which pay- 
ments are essential to assure the service of the obligations 
of the company, hereby unanimously direct Monsieur J. de 
Decker, vice-president, who is about to depart for Brazil 
to represent the company there, to express in their name 

the proper Government authorities that it was in reliance 
upon the good faith of the Brazilian Government that 
they have subscribed for their bonds, and had agreed in 


| 1920 to the plan of reorganisation of the company; (b) 


that the default in the payment upon the guaranty is 
causing the most serious injury to the 80,000 bondholders 
of the company; and (c) that they appeal to the high 
pirit of justice of the Brazilian Government to the end that, 
after further consideration, it will take measures necessary 
to assure the service of the guaranty due to the Company 
of Port of Para in the same manner as it has always been 
paid in the past.’’ This resolution was unanimously 
passed. 


Modder East.—-Our mining correspondent writes :—In 
connection with the announcement of the August crush- 
ing—which, by the way, shows a profit of £15, 16s, as 
against £9,050 for July—the management of this Eastern 
Rand undertaking notify an important change of policy 
as regards the working of the mine. The company, it 
may be recalled, commenced production in April, 1920, by 
utilising the Apex plant of the New Kleinfontein Com- 
pany. Advantage was subsequently taken of the oppor- 
tunity to acquire the joint reduction works of the Jupiter- 
Simmer Deep companies, which had shut down, but 
owing to the heavy expense which would have been en- 
tailed the removal and re-installation of the machinery 
was postponed. This decision was dictated partly by the 
high charges for Jabour then current, and partly by the 
financial position of the company, which had become diffi- 
cult. During the year ended June 30, 1921, the capital 
was increased by 373,800 shares, about half being called 
under options at par, and the other portion subscribed in 
response to an invitation made at the end of 1920. Of 
£500,000 debentures issued, £89,240 had been converted 
into shares; the balance fell due for redemption on 
July 1, 1921. To meet this obligation a loan of £.400,000 
was obtained from the Central Mining and Investment 
Corporation, and in respect of this loan fresh debentures 
were issued, carrying 8 per cent. interest, principal re- 
deemable at the end of 1922, if not previously converted 
into shares at par. The shares for a long time past 
having been about or under tos, there is no prospect of 
the debentures being reduced by conversion into shares ; 
consequently in a few months the company will find itself 
once more under the necessity of dealing with its first 
charge indebtedness. In these conditions the directors 
announced that work will be confined to the richer section 
of the mine in order that higher profits may be earned, 
and in the hope that an extension of the rich zone may be 
found. ‘‘ Should further substantial areas of high-grade 
ore be disclosed, and the present debt be wiped out, the 
company’s circumstances would justify an appeal for funds 
necessary to erect the company’s own plant of 50,000 tons 
monthly capacity, for which the large tonnage standing 
developed in Nos. 2 and 3 shaft sections would be then 
available for treatment.’? The change of policy has met 
with a very mixed reception on the Stock Exchanges both 
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of London and Johannesburg. Something, it is obvious, 
will have to be done soon, but the new procedure par- 
takes largely of the nature of ** gutting ’? the mine to the 
ultimate disadvantage of the original shareholders. 


Anglo-Polish Trade.— A correspondent writes. 
significant, in view of the previous food shortayve 
of the countries of the Middle East, that Polis) 


It 1s 
n most 


lOood or 
4 JIToO- 





Exhibition at Olympia. This is due to the {a " 
large additional area has been brought into culti ae 
that country owing to the peaceful conditions of +), 
year, and there is a big surplus available for expor 

organised unions of manulacturers ir the differ: 
aflected, and in all the divisions of Poland, have ; 
heart, even in the darkest days during the war 
possibilities of Anglo-Poiish trade, and great hop 
entertained that mutual trade relations will help in | 
ducing conditions of greater peace and _ stability 
countries that still suffer from the prevalent uncertain: 
and unrest. 


The Dutch East Indies.—The immense resources of the 
Dutch East Indies in native or acclimatised agricultural 
produce, in petroleum, and in minerals, together with the 
great opportunities offered for British trade, are described 
in the very full Report just issued by the Overseas Trade 
Department from Mr H. A. Bluett, the British Com- 
mercial Agent at Batavia. The Report covers the period 
of depression and revival following the prosperity of the 
war vears and the glut of exports released by the coming 
of peace. During the war new markets were found, and 
of these Australia is likely to be of increasing import- 
ance. The recovery in the export trade began just a 
year ago, and this year a considerable expansion is prob- 
able ; and there is an increasing demand for imports, in- 
cluding textiles, clothing, electrical apparatus, earthen- 
ware, and porcelain, glass, chemicals, provisions, and 
drugs, but competition, especially from Germany, is keen. 
Much detail is given for the benefit of British exporters, 
and manufacturers are strongly recommended to organise 
local branches, to keep stocks on the spot, to study and 
to meet the local demands, and to quote prices including 
the cost of delivery to the purchaser. The Javanese are 
thoroughly progressive, the country is carefully ad- 
ministered, and possesses all the conditions of rapid de- 
velopment ; even during a time of stress there will be many 
potential buyers, and any firm with capital can create a 
magnificent and permanent demand for a ‘“‘ branded ’’ 
article, provided it is well packed and sold at a reason- 
able price, and with due consideration for the buyers’ 
tastes and the local conditions of trade. Very full par- 
ticulars are given of the chief products and the condi- 
tions of the export trade in them—sugar, rubber (mainly 
Brazilian), coffee (now almost entirely an African variety), 
tobacco (which supplies the outer leaves of Havana 
cigars), cocoa, cinchona (of which, with its derivative 
quinine, 95 per cent. of the world’s output comes from 
Java, while its cultivation is increasing in Sumatra), 
pepper, tea, palm oil, copra, kapok, and other products ; 
and we gather that the last two, which are in the hands 
of native producers, are doing well, and that the others, 
which are grown mainly under European direction, have 
passed the worst of the depression. The numerous mineral 
products are also dealt with at length. Of petroleum the 
supply, though not ‘“ spectacular,’’ is expected to be 
steady and lasting. Foreigners can only obtain hong agri- 
cultural leases in partnership with citizens, and mining 
licences only if they have obtained the right of residence ; 
and the cost of living for Europeans is very high. The 
potential wealth of the country is colossal, and the 
Government is educating and encouraging the natives 
to develop it as much as possible themselves. 





Oversea Correspondence, 


UNITED STATES.—STEEL COMPANIES INCREASE 
WAGES—RAILROAD AND COAL STRIKE coy. 
FERENCES FAIL. 

(FROM OUR CORRESPONDENT.) 
New York, August 26. 

Wirn the 20 per cent. increase in wages of day labour 

in the plants of the United States Steel Corporation, an. 

nounced this week to become ellective September ist, the 
daily wage for common labour will be raised to 36 cents an 
hour, as against 30 cents an hour, which the corporation 
has been paying since August of last year. Under the 
new scale the wage for a 10-hour day will be $3.60, or 8 
per cent. higher than the pre-war level of $2 for 10 hours’ 
work, but about 2g per cent. below $5.06 rate established 
lebruary 1, 1920, which was the highest wage ever paid 
by the Steel Corporation for common labour. The present 
increase follows a series of reductions which began with 

a cut of approximately 20 per cent. in May, 1921. In 

July of that year wages were further reduced by about 8} 

per cent. through abolishing time and one-half for any 

work done over the basic eight-hour day, and on August 

29, 1921, another cut, amounting to 20 per cent., brought 

the pay down to the present rate of 30 cents an hour. 

The increase, it is understood, will affect some 156,000 

men of the 220,000, approximately, who are on its pay- 

roll; the remainder, about 64,000, are in the transporta- 
tion and mining departments, and therefore will not receive 
the increase. A like increase in wages, to take effect 
also on September 1st, has been announced by most of 
the independent steel companies. When wages were cut 
last year prices of steel products were also lowered, 
although the revisions were not made simultaneously. 
Conditions in the industry are entirely different now, and 
for some time past it has been expected that wages would 
be advanced. Mills, in some cases, which have been 
paying 30 cents an hour, found that their workmen were 
seeking employment in other lines where the pay was 
higher. In the iron and steel industries especially there 
appears to be an increasing scarcity of labour, which is 
attributed largely to the restrictions placed upon immigré- 
tion, and to the unprecedented building activity. Another 
development that may have been considered an argumen' 
in favour of raising steel wages was the agreement reached 
at the recent Cleveland conference, whereby soft cca! 
miners will resume work at the same wages that prevaile¢ 
before the strike. Furthermore, prices of iron and steel 
products have been advanced, on the average, about 16 pet 

cent. from the low point of last February, while on a“ 

heavy products, such as bars, plates, and shapes, - 

advance has been close to 50 per cent. During the pes: 
week pig-iron in some centres has risen $4 a ton, and oe 
to $3 elsewhere; crude and finished steel prices hav 

advanced from $2 to $10, and steel scrap 25 cents to A 

ton. Further price increases are considered likely - od 

near future, since, excluding wages, production costs eS 
been greatly increased, it is said, owing to the = 
shortage. The movement to increase wages oF 0 gre ‘ 
rates of pay in effect before the labour strikes beer ie 
not confined to the steel and coal industries. Althoug rill 
New England textile strike is virtually broken, some ®" 


Conditions in Japan.—Cable advices from fapan state 
that the stringent conditions of the money market 
which existed throughout the first half of the 
month have been aggravated by the payment of 
the new Government loan, and the partial repayment by 
the Imperial Silk Company of the loaa from the Govern- 
ment. Towards the end of the month the flow of money 
to the country was much larger than anticipated, on ac- 
count of the usual monthly settlement, together with the 
half-yearly settlement-day in the provinces. Thus the 
keen demand for short loans on the one hand, and the re- 
luctanc> of lenders to use money cheaply on the other, 
forced the rate up to over 12 per cent. at the end of the 
month, but with the turn of the month it dropped to 94 
per cent. by the repayment of some of the Government 
loans, and the payment of interest. In the silk market 
export business was small, although there has been every 
possibility of some orders forthcoming from Europe and 
America on account of the poor prospect of the autumn 
coccons harvest. The stock markets have been dull. 
Various schemes to put prices down, either Governmental 
or otherwise, are now being put into practice, and the 


question of the removal of the embargo on the export of 
gold has again been discussed 7 os 
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is that section, which for months past have been insist- 
ing on @ 20 per cent. reduction in wages, have unex- 
pect edly abandoned their position, and offered to take 
‘irikers back without any reduction. In the case of mills 
sroducing woollen and worsted goods, difficulty was prob- 
ably experienced in getting sufficient numbers of opera- 
ves to run their plants at the lower wage scale, especially 
in view of the fact that the leading producer, the American 
Woollen Company, did not reduce its wages. The action 
of some cotton goods mills in that section in agreeing to 
esume operations at the same wages that prevailed before 
she textile strike began is harder to understand, the more 
<» because they have contended all along that they could 
not afford to pay the old wages, and because raw cotton 
< much higher than it was at the outset of the labour 
-ontroversy. Furthermore, consumers of cotton cloths 
ontinue to resist efforts to advance prices. Strange to 
cay, a marked revival in trade and industry in coming 
months is quite generally being predicted, notwithstanding 
‘he decided trend toward higher operating costs, whereas 
aly about two years ago trade slackened, and prices 
oliapsed because operating costs had soared to abnormal 
jeights. In view of the reduction in railroad wages, and 
downward revisions elsewhere, the action of the steel com- 
anies, as well as the other wage developments mentioned, 
s perplexing and greatly complicates the economic situa- 
tion and outlook. 

Further conferences to end the railway and anthracite 
sal strikes have failed to result in any settlement, and it 
now looks like a ‘‘ fight to the finish.’’ There is some 
talk of the Government taking over coal mines and rail- 
roads, to operate them temporarily in the present emerg- 
eney, but such a step would meet with widespread opposi- 
tion throughout the country. 





FRANCE,—THE WIESBADEN AGREEMENT AT WORK 
—THE STINNES CONTRACT—BOURSE. 


(FROM OUR CORRESPONDENT.) 
Paris, September 6. 


lie problem of extracting from Germany payment of 
reparations in kind (as distinct from cash) has now, as I 
‘oreshadowed last week, assumed prime importance, not 
nly by reason of the fact that all hope of obtaining, so 
‘ar_as France is concerned, payment in cash has now 
vanished for some time to come, but because the 
Wiesbaden and supplementary (Gillet and Bemelmans) 
‘greements are now in operation. I gave last week such 
cetails of the first month’s working of the agreements as 
were then available, and since then no further informa- 
ion has been obtainable. The Minister for the Liberated 
Regions, M. Charles Reibel, has convoked for this after- 
Hoon a meeting of the Comité Consultatif pour les 
Prestations en Nature (Consultative Committee for Pay- 
nents in Kind), however, and is expected to lay before 
this body something in the way of a detailed report of the 
— to which the new agreements have been applied 
~ ing the past month. A summary, at least, of this 
— - doubtless be made public within a day or two. 
on = nn however, that one of the chief subjects 
a considered by the meeting referred to will be 
cele’ nn of the rate of customs duties to be 
y — uture to goods entering France from Germany. 

: remnary which is a mixed body, composed both 
i. eoeas officials and representatives of the great 
be bby mo and trading groups of the country, is known to 
duties oe unanimous on this question of customs 
Geneon oe = generally considered as probable that the 
paratively will insist on maintaining the régime of com- 
tarifi ~l ow duties (based on the French minimum 
mentally . bar acapr nny. which have been in force experi- 
Wiesbaden ae the first month of the operation of the 
the pease, pre wee and that it will continue to resist 
Purpose of im at has been brought to bear upon it for the 
reduction by soa the much higher duties (subject to 
Were intention os of the French General Tariff (which 
certain categori y fixed at prohibitive rates as regards 

lie-ter on 3 of German goods). oe 

made in official ave been able to gather from inquiries 
quarters to-day, the first month’s work- 
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ing of the Agreements has resulted in orders being placed 
to the amount of about 3,000,c00of. This is, perhaps, 
as satisfactory as could be expected, and the number of 
orders passed to German firms is steadily increasing. 
The results attained would have been much more sub- 
stantial, probably, but for the fact that the number of 
mandataires, or authorised buying agents, is_ still 
extremely small, and that some time must yet elapse 
before the very strict regulations that have been drawn 
up concerning the appointment of these intermediaries 
can be carried out to the extent necessary. In view of 
the opportunities that might obviously be given for illicit 
profit-making in connection with the operation of the 
Wiesbaden Agreements, the appointment of buying 
agents has been surrounded with exceptional safeguards. 
Agents must be of French nationality, and companies 
acting as agents must have registered offices in France, 
while the majority of their officials must be French. 
Sociétés en participation are not accepted as mandataires. 

The maximum rate of commission allowed to the official 
mandataires (or commission agents)—and no person is 
allowed to act in this capacity unless formally authorised 
by the Government—has been fixed at 6 per cent. of the 
price actually paid to the German firm from which the 
goods are obtained. The amount of this commission is 
paid by the purchaser out of his indemnity. Out of this 
commission the agent must pay all expenses connected 
with his own travelling, with the reception of the 
merchandise in Germany, seeing it through the customs, 
verification on arrival in France, and checking on delivery, 
the payment of customs duties, cost of transport, &c., 
being, of course, at the charge of the actual purchaser. 
The regulations provide further that special books of 
account must be kept by a mandataire, and be subject to 
inspection by the State. So far, some 150 applications 
for appointment as mandataires have been sent in, of 
whom about half-a-dozen have received certificates to 
act. 

The first cheque drawn by the German Government in 
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payment for an order placed under the Wiesbaden Agree- 
ments reached the Ministry for the Liberated Regions this 
morning. According to the procedure agreed upon by 
the two Governments, this cheque must be forwarded 
by the French Government to the sinistré, by whom the 
goods were ordered. The latter, in turn, will pass it on 
to the German firm from whom he received the goods, 
who will obtain payment of his bill by presenting the 
cheque at one of the German banks selected for this 
purpose. 

The most interesting recent development in this con- 
nection is the announcement that agreements have been 
signed between the Marquis de Lubersac, as President 
of the Confédération des Co-opératives de Reconstruction, 
and Herr Hugo Stinnes, for the supply of an enormous 
amount of building materials. The Confédération of Co- 
opératives in question has a total membership of 130,000 
sufferers, holding recognised claims to indemnity to the 
value of over 13,000,000,o000f. The contract signed by 
M. de Lubersac and Herr Stinnes states at the outset that 
at an interview that took place between the two signa- 
tories on August 14th, M. de Lubersac “ set forth the 
peculiarly critical situation in which the sinistrés of the 
devastated regions who are still without shelter find them- 
selves to-day, and emphasised the appeasing influence on 
Franco-German relations that would result from an effec- 
tive participation by Germany in the reconstruction of the 
devastated regions. Herr Stinnes, taking the same point 
of view as M. de Lubersac, and wishing to show his 
desire to contribute to this reconstruction, agrees as fol- 
lows with M. de Lubersac *’ (then follow the terms of the 
contract). 


Under this contract it is agreed that the Stinnes building 
company, Aktiengesellschaft fiir Hoch-und-Tiefbau, of 
Essen, shall act as intermediary or buying agent for the 
Confédération of Co-opératives for the devastated regions, 
in return for a commission of 6 per cent., ‘‘ this company 
being specially qualified in construction matters, and in 
direct relation with the German building industry.’’ ‘‘ The 
amount of commission paid to the company in respect of 
its purchases is to be included in the sum with which 
Germany will be credited by reason of its deliveries of mer- 
chandise,’’ which is also to include ‘‘ the expenses in- 
curred by the Hoch-und-Tief (sic) for the purpose of 
financing the execution of the contracts with a con- 
sortium of banks under the direction of the Dresdner 
Bank,’’ with which a representative of the co-operatives 
will enter into relations. German experts are to be 
attached to the various co-operative societies, it is stipu- 
lated, which will also, in their turn, have representatives 
in Germany, and particularly on the commission of control 
in Germany, which will have the duty of accepting or 
refusing materials. Further, the Hoch-und-Tief will be 
responsible for distributing the orders, and Herr Stinnes 
claims to be allowed to take out of the coal to be de- 
livered to France by Germany an amount of combustible 
sufficient to meet requirements for the fabrication of the 
cement, bricks, tiles and lime to be delivered under this 
centract, on the ground that this will enable him to in- 
crease the deliveries of these materials. ‘‘ The distribu- 
tion of this coal among the various German industries will 
be entrusted to the firm of Hugo Stinnes, in conjunction 
with the Westphalian Rhine Syndicate,’’ and Herr Stinnes 
makes himself responsible that the coal so handed over by 
the French Government shall be used solely for the purpose 
of speeding up deliveries under the system of payments in 
kind. 

Other clauses of the contract provide that in no case 
must the prices of materials delivered under it exceed those 
prevalent on the French market. The contract is to hold 
good only as long as these payments in kind benefit from 
the minimum French customs tariff, and its duration syn- 
chronises with that of the Wiesbaden and supplementary 
Berlin agreements. Finally, MM. de Lubersac and Stinnes 
undertake to lay the terms of the contract and their 
reciprocal declarations before their respective Govern- 
ments. 

There, for the moment, the matter rests, and it remains 
to be seen whether the contract will receive the sanction 
of the French Government. It will be noticed that there 
is no reference in it to the employment of German labour 


very favourable view of the stipulations, on the 
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in France. It will also be realised that such ap 
ment, although undoubtedly beneficial in many re 
France, would confer immense advantages on (ern, 
industry, and particularly on the concerns with ain 
Herr Stinnes is himself personally identified. os 
estimated, in fact, that Herr Stinnes’s own profits c 
view of the magnitude of the affair, would on 
neighbourhood of £/7,000,000. 

It may be stated as significant that, so far there py 
been little public criticism of the Lubersac-Stinnes con, 
tract in Paris. In Berlin, on the contrary, th 


i¢ Press Was 


at first furiously opposed to the arrangement, but tweny 


four hours later many of the newspapers began to take’ 


be in the 


8Tound tha: 
the contract must inevitably prove beneficial ‘to ( - 
interests. French opinion has apparently not yet mag, 
up its mind on the matter, or is, perhaps, awaiting 
lead from the Poincaré Cabinet. On the fac 
country should welcome the adoption of a met! 
will undoubtedly offer a solution of one of the 
serious problems with which France is faced. 
The decision of the Reparation Commission, while j, 
many ways unsatisfactory to France, has been welcomed 
on the Bourse in so far as it has avoided all danger of 
rupture of the Entente, and, on the whole, markets hay: 
been a trifle harder than they were last week. — Frene! 
rentes have improved, the 3 per cents. moving from 60.1: 
to 60.25, the 1915-16 5 per cents. from 76.55 to 76.65, an 
most of the rest similarly, though the unredeemable 5 per 
cents. dropped from go to 88.80, and the 1920 6 per cents 
from gi to 90.75. Turks were generally lower, 
though the Unified 4 per cents. advanced from 77 to 77.5 
Banks were either stationary or harder. Banque & 
France remained unchanged at 5,815, but Bane 
Nationale de Crédit strengthened from 638 to 64 
Banque de Paris et des Pays Bas from 1,265 to 1,275, a! 
Banque de I|’Union Parisienne from 615 to 630. Rai- 
ways for the most moved up a few points, with the notab! 
exception of Nord, that fell from 1,259 to 1,240, 
Métropolitain, that fell from 434 to 425. 


TmMa 








GERMANY.—REPARATIONS—CURRENCY PROBLEMS 
—EXCHANGE AND BOURSE. 
(FROM OUR CORRESPONDENT.) 
BERLIN, September 2. 

THe Reparation Commission’s decision brought a sharp 
fall in the foreign exchanges, and in commodity prices, 
on the ground, apparently, that the threatened immediat 
crisis has been avoided. In general the decision is 
taken, although it was long ago foreseen that a real! 
effective Moratorium, much less a revision of Reparations 
in principle, could not be expected. The Reparation Com- 
mission’s conditions will not be carried out. It is tru 
(and this shows a healthy disbelief in itself by the Com- 
mission) that the Moratorium decision is postponed unt 
Germany merely ‘‘ prepares’’ a ‘‘ plan ’’ of financial re- 
form, and this time the actual execution of the plan 
not demanded as a condition for considering a Moré 
torium ; but the Note’s text indicates that the Commissi' 
sees, as less expert persons can see, that the spect! 
measures listed as essential to a “ plan ’’ of financial re 
form are impossible. ” 

The Commission puts ‘‘ balancing the Budget 45 first 
and unconditional, but, curiously enough, puts © 4 cum 
rency reform ”’ third, and between the two, and as 4 Oe 
dition precedent of the second, it puts the prospect O° 
reduction of Germany's foreign burdens, which can aa 
mean Reparations. The Commission must know = 
‘balancing the Budget ’’ is impossible without currenc’ 
reform coming first, because currency reform 1s, Of © 
least involves, full stabilisation of the Reichsmark. With- 
out full stabilisation by technically dependable — 
there can be no guarantee against a fresh exchange > 
lapse, with renewal of the familiar effect upon ae 
level, and the Budget. But in what way can “ aint 
stabilise the mark exchange? By establishing = ot 
foreign payment balance. Of that there 1s ae 
Gold exporting as a corrective, in the way © ne and 
Europe, is impossible, and gold export was — 
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short of an inexhaustible stock of gold, never could be 
,aything more than a remedy for temporary deficits in 
the payment balance. The other remedy (also at best 
temporary and not inexhaustible) is a foreign loan, but 
the Commission unreasonably puts the foreign loan in 
order after the stabilisation, and not before it, and as its 
necessary condition. But the currency reform, though a 
“ plan’? may be drawn up, cannot be carried through. 
As stated, the ‘‘ currency reform ’’ involves a stabilisation 
of the mark exchange (naturally at any gold value, if 
only a really stable value); but how can the Commission 
expect from Germany currency reform in this correct 
and only effective sense when the richest States in Europe, 
including States which would have no difficulty in getting 
loans, have themselves not achieved currency reforms, 
when the exchanges of these States are liable to be anv 
day sent down sharply, if not into collapse like the 
German, by a mere disparity between imports and exports 
which may any day occur. Germany, the Commission 
proclaims, is to do what the best financiers, with the 
counsels of half a dozen conferences of experts, failed to 
do in countries without war debts, and without Repara- 
tion liabilities. But here rises another question. Repara- 
tion payments are suspended, and the “‘ plan ’’ demanded 
can be launched. Suppose relative stabilisation to be 
carried through by means of a foreign loan, or by an at 
present unexpected improvement in the trade balance. 
The foreign payment balance will thereby be created. 
What is to happen when Reparation payments are again 
demanded even if only on a reduced scale? The currency 
reform (stabilisation) will come incontinently to an 
end. If the currency reform is liable to be 
overthrown by a mere increase on the passive 
side of the payment balance caused by a drop in 
the ratio of exports to imports, how much more dis- 
astrously will it collapse when considerable Reparations 
payments begin ? 

The above leads back to the old consideration, which 
nobody denies when the question is put directly, but which 
practically never appears in Ally notes and speeches, 
that only a big German export surplus can provide Re- 
parations without aggravating the present bad mark ex- 
change or upsetting a stabilised mark, if stabilised mark 
there is. And this in turn leads back to the Reparation 
Commission’s first condition, a balancing of the Budget. 
As long as the currency reform is impossible, the balanc- 
ing is impossible. The Budget, as shown lately from 
here, 3 by no means as hopeless as German officials re- 
present it, and as Ally economists believe it, to be. But 
though Revenue has so far always caught up on expendi- 
ture when the mark ceased falling, Revenue was always 
again thrown behind expenditure when the mark again 
itll, and each fall is accompanied by new price and value 
revolution, by unreasonable displacemerts of real wealth 
at home, and by wholesale expropriation of the foreign 
mark-interests. In theory the Government could balance 
its Budget first, and have its currency reform later, be- 
fause at present, by means of inflation, the whole real 
Substance of State expenditure is annually extracted from 
the nation quite as surely as if by means of taxation; and 
(in theory) the Government might extract the substance 
by means of taxation, without imposing any greater 
burden than it imposes under the present system, and 
while distributing the burden more fairly. But the re- 
‘Urring mark exchanges collapses, and price-rises have 
hopelessly dislocated all plans for such a sensible method, 
and there are further the two factors of official indolence, 
and Popular passivity and ignorance of currency 
auestions. The effect of the passivity and ignor- 
ala that while plans to increase a_ property 
Cabinet ° mere 2 per cent. are enough to cause a 
Maia’, coat it 1s possible to tax away 499-500ths of a 
even beens a th by means of currency depreciation without 
dblen- ing a protest. In these conditions official in- 
“naturally does not hesitate which path to chose. 
wari teeard to what was stated last week, that the 
etries Trae lation does not threaten th:. import of neces- 
the oe —~ that both Herr Schroeder, addressing 
schaftsrat a _aeeae at Paris, and the Reichswirt- 
ment ‘olen wee resolution, have expressed agree- 

irth and all other authorities that the 
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depreciation does actually prevent import. So far these 
Statements are untrue; and it will be a puzzle if after 
imports increased threefold in a period in which the mark 
fell go per cent. (May, 1921, to July, 1922), imports will 
suddenly decrease because the mark has again fallen 60 
per cent. (July-August). The expulsion of the mark from 
foreign trade, to which, as stated last week, is largely 
due the fact that imports do not decrease, is now being 
followed by its expulsion from home trade. No day passes 
without some firm or industrial association proclaiming 
for, and even practising, the charging of dollars or pounds 
to home customers, and the system is being applied at the 
Leipzig Fair, and has there led to violent protests. Where 
high currencies are not actually charged, the dollar ex- 
change of the day, and not the home production cost in 
marks, is taken as basis for the mark price. The official 
Eisenwirtschaftsbund kas formally adopted this method, 
and even petty tradesmen cite the day’s dollar exchange 
to explain sudden increases of their mark prices for home- 
produced goods. Insurance companies are issuing 
policies—fire, accident, and others—for which the pre- 
miums and capital sums will vary automatically with the 
exchanges. The charging of dollars or the calculating of 
home charges on the dollar basis is more reasonable than 
the protesters believe. The seller knows from experience 
that though he may reap a normal mark profit on his mark 
production cost, the value of his mark receipts for finane- 
ing new transactions depends not upon their percentage 
to the past cost of production, but upon the exchanges. 
If the dollar has just fallen, he must exact an abnormally 
big profit, and his only way of calculating how big the 
profit ought to be is to follow the dollar. The Federation 
of German Industries has, however, for reasons which 
seem sound, rejected a suggestion that commercial-in- 
dustrial balances should be drawn in goldmarks. 

The Forced Loan of 70 milliard paper marks (which was 
originally to be 1 milliard, and is now worth about 200 
million goldmarks) has vielded so far 1,835 millions paper. 
The Socialists are agitating for reintroduction of State 
food and industrial control, for a compulsory exchange- 
rate for the mark, and other chimerica! measures. While 
the credit need has long been acute, the new currency need 
almost threatens a trade breakdown. The Peichsbank, 
whose note reserve was depleted by a recent strike, could 
not mest this week’s enormous demand for currency ; its 
private bank clients were rationed to one-tenth of 
what thev asked for, and private banks tm_ turn 
refused to pay out more than 3,000 marks, not 
alwavs that. The result is an increase in the 
use of cheques, and the good effect of this will remain. 
The demand for currency is a result of the price rise. Tf, 
with prices rising rapidly, the volume of business done 
remains unchanged, the amount of currency needed must 
increase rapidly, and the recent inflation is a mere trifle 
compared with the rush up of prices during the past 
month, and is therefore inadequate. Further, the volume 
of business has actually increased, as the certainty of still 
higher prices (‘‘ Flight from the Mark ’’) has set the public 
buying everything it can lay hands on. This involves a 
demand for credit as well as a demand for cash, and on 
the 28th the Reichsbank raised its rate another 1 per cent. 
to 7 per cent., the rate for advances being raised to § 
per cent. In the third week of August, private bills dis- 
counted increased by 4.463 millions, and Treasury bills 
by 6,044 millions: and in the eight weeks preceding the 
last Bank statement private bills discounted increased by 
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12,570 millions, or 13 times the whole holding of private 
bills a year ago, while Treasury bill discounts increased 
by nearly 57 milliards. The Bank’s report for August 
is likely to show much the greatest credit strain so far 
recorded, and probably also to show record inflation. On 
the basis of the latest mark fall, increased inflation is not 
only inevitable, but is even necessary for the smooth 
conduct of business. It is announced that of the Dutch 
140 million gulden credit granted in 1921, only half has 
been exhausted. This credit can be utilised for payments 
in any currency for imports from any country, and the 
fact that it has not all been taken up is another proof 
that the great mark fall has not reduced the ability to 
import from native payment resources. 

The Bourse was this week very active and rising, and 
yesterday, the last open day of the week, moderately firm 
but quiet, the influence being the drop in the exchanges. 
The Frankfurter Zeitung’s index shows that on August 
25th, when the mark was about at its worst, the industrial 
stocks index was 82,599, or only double the 40,250 of 
November roth (highest of 1921). While, therefore, the 
mark’s gold exchange fell to one-seventh, stock quota- 
tions only doubled, and even if a certain allowance be 
made for increases of capitalisation, it is clear that the 
gold prices of stocks at current quotations are far below 
the values of the properties owned. The gold dividend- 
yield is, however, ever smaller and smaller, averaging 
(again after increase of capital is allowed for) about one- 
forty-fifth of the dividend of 1913. Reichsbank shares 
have had a big rise. With the extraordinary price increases 
of single commodities in August I shall deal next week, 
when the general indexes for September 1st will probably. 
have appeared. 





ITALY.—THF CRISIS ABATES—FASCISTI IN GENOA 
—ITALY’S NATIONAL WEALTH AND TAXES. 


(FROM OUR CORRESPONDENT.) 

Turin, September 5. 
Wuewn I last wrote (August 2nd) Italy was approaching a 
crisis. The Facta Ministry was hurriedly reconstituted to 
meet the growing danger from the Fascisti. There were 
indeed rumours that the Fascisti were to march on Rome 
to dissolve Parliament and set up a dictatorship. The 
rumours proved, as generally in Italy, unfounded. The 
Government laid on the military authorities the duty of 
maintaining order in the disturbed provinces; and all 
ended in nothing. The country is to-day peaceful and 
contented. The Chamber has given a large vote of con- 
fidence to the same Facta Ministry, of which it endea- 
voured to get rid a few weeks before. The great topic 
to-day is the General Election. The Fascisti claim that 
their representation—about 20 Deputies—is too small; 
that the trend of public opinion is against Socialism and 
in their favour. Therefore a General Election is due, 
notwithstanding that the Chamber is only one year old. 
Liberals and Democrats hesitate, 2nd say that the pro- 
portional system should be abolished before going to the 
constituencies. Proportionalism was undoubtedly favour- 
able to the great mass parties, i.e., Socialists and 
Populars, and fatal to the old non-organised Liberal 
parties. 

Meanwhile, under the pressure of Fascism, Municipal- 
Socialist and Communist councils are resigning or being 
dissolved ; first among them, the Socialist council of the 
great northern capital, Milan. Socialist administration in 
Milan was of the worst species. The number and salaries 
of public employees were raised without regard to 
economy and even decency, and the city was almost 
bankrupt. The cry for economy in State and local Budget 


is at last loud, and we may hope that a new era of 
retrenchment is in sight. 


_ Another result of the Fascist movement is the dissohi- 
tion of the authority of the Port of Genoa (Consorzio del 
Porto di Genova). On August sth, Palazzo San Giorgio, 





the magnificent old building where the Genoa Conference 


Sat, was occupied by Fascisti. Senator Ronco, president 


of the Port Authority, was compelled to sig 
decrees dissolving the monopolistic Socialist 
of working men, to whom the operations of 
entrusted, and was ultimately compelled to 
closed lists of the workers (all Socialists) 

work on the port were reopened, and new 
workers admitted. True, the cost of oper 
Genoa port were going up, but it is doubtful if ¢} 
due more to the high wages paid to monopolistic 
operators than to the exactions of various c¢| 
middlemen bent upon squeezing the utmost farthing from 
every ton of merchandise passing through : 
Italian port. 


Allon income and capital .......+. ee 
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Signor Matteotti, M.P., has presented an interestin 


report to the House Committee on Finance. The follow. 
ing table gives the yield of State taxes before and afte; 
the war :-— 


1913-14. 1920-21. 1921.» 


Ordinary Taxes. (In Million Lire). 
On incomes, capital, and wealth .. 6077 .. 20210 .. 2.908:9 
On transactions (stamp and 
registration taxes)........ sista 2615 .. 14718 .. 16120 
On consumption ..........eee00. 11389 .. 55557 .. 6179-8 


2,0082 .. 9.0485 .. 10.7007 
Extraordinary Taxes. 
21560 .. 20711 


Even leaving out of account the extraordina: 


taxes 
(excess profit taxes, war income-tax, exceptional increase 
of capital levy) the tax vield increased more than fiye. 
fold, and, including extraordinary taxes, more than siy- 
fold. 

The increase was highest on transactions and con- 
sumption, almost from 1 to 6, while the direct taxes on 
income and capital increased less than 3) fold. But if we 
add to the ordinary taxes on income the extraordinary 
taxes, we see that the increase of direct taxes was from 
607 to 4,170 million lire, or almost from 1 to 7. ‘Thus ail 
classes of taxpayers are to-day more severely hit by 
taxes than before the war. The lira has depreciated from 
1 to 0.21; but taxes having risen from i to 6, the real 
burden is increased by 50 per cent. And we are only at 
a beginning. A report by Signor D’Aroma, Director- 
General of Direct Taxes (on income, capital and wealth) 
to the Ministry of Finance is illuminating. Our most 


productive ordinary tax is called imposla di ricchesza 
mobile, and corresponds closely to your income-tax, ex- 
cept in so far that it leaves out, for separate taxation, 
net rents accruing to land and house proprietors. The 
total income assessed to the imposta di ricchesza mobile 
was in 1918 only 2,030,774,117 lire. In 1921 it rose to 
3:974277,318 lire, and in 1922 to 6,002,747,033 lire. 
This huge increase signifies that more and more incomes 
are brought into the fiscal net. The administration, some- 
what lax before the war, is becoming more and more 
severe. Signor D’Aroma hopes to be able, in a few years, 
to increase assessed income considerably. He observes 
that only 1 billion lire annual income is assessed to the 
land tax, 0.8 to the house-tax, 6 to the income-tax ("¢- 
chezza mobile), 4.5 to the direct income-tax (income-tax 
on State servants’ salaries and other incomes paid by the 
Government, which are not assessed, but directly taxed 
at the source), making 12.3 billion lire of income assessed 
and taxed. The true national income is much higher, 
and cannot be estimated at less than 60 billions lire. Italy, 
it is true, is a country of small incomes, which should be 
exempt from direct taxation; but if 30 out of 60 billions 
are small incomes, rightly exempted, there is a long 
distance between 12 billions taxed and 30 billions which 
ought to be taxed. Even allowing for 6 billions legally 
exempt (interest of public debt issued under the clause 
of tax exemption and other similar items), the adminis 
tration has a large virgin soil left to till to the benefit 
of the exchequer. : 

One potent cause of tax evasion, however, is the - 
travagant method of putting up tax rates, so that oe 
taxpayer is bound to minimise the income assessed to po 
himself from utter ruin. Land income assessed is 0” 
1 billion, but upon this paltry sum is laid from a 
Provinces and municipalities a tax burden of 876 miles 
lire. A rate of 88 per cent. cannot be paid; the only wa} 
of escape for the taxpayer is to understate his ary 
income. The burden of the house tax is 639 millions 
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sPAIN—POSTAL STRIKE—COMMODITY PRICES— 
TRADE AND EXCHANGE. 


(FROM OUR CORRESPONDENT. ) 
Maprip, August 20. 


As often happens in Spain, the month of August has not 
been free from disturbing influences. Congress had 
barely adjourned for the holidays, when a serious conflict 
proke out amongst the Post Office employees. Not receiving 
immediate attention from the Minister of the Interior. 
they abandoned work, and business was practically 
paral} sed for three days. The Prime Minister returned in 
haste from San Sebastian and stifled the strike temporarily 
by promising that after they had returned to work he 
would study their claims and would give them all possible 
justice, but he is firm in his contention that public servants 
should not use strikes as an instrument to enforce their 
aspirations. This has brought the postal clerks again 
on strike. Seftor Sanchez Guerra has replied to this by 
a lockout of the whole of the staff, the Royal Decree sup- 
pressing the rights of seniority of all those who do not 
re-enter immediately. Those who delay in so doing will 
take rank from the date of their return, thereby losing 
the benefit of their previous years of service in connection 
with the Government Pension Fund. The situation at 
the moment is critical, as neither side seems disposed to 
give way; in the meantime, public opinion, which was at 
frst rather inclined in favour of the employees, is now 
highly irritated against them. A large number of 
volunteers have offered their services to the Government, 
and it would seem that the strikers are losing ground, 
especially as both the postmen and telegraph operators 
have refused to join them. 

The index numbers of the cost of living in Spain, 
compiled by the Geographical and Statistical Institute, 
start from the year 1913 only. The Institute calls 
attention to the fact that owing to the influence of excep- 
tional disturbing factors, such as lack of transportation 
facilities, Government restrictions, rise in wages, and 
the reduction of working hours, speculation, clandestine 
exports, &c., the index numbers cannot be relied upon to 
the same extent as would be the case in normal times 
when the quotations would be governed by free offer and 
demand. These index numbers have been compiled 
to cover the most important articles consumed in this 
country, and any deficiencies in them are due to lack of 
reliable sources of information and to the fact that it is 
the first time that work of this kind has been undertaken 
officially in this country. The following are the classifica- 
tion and index numbers for the different groups :— 


First Grovp. 


Animal Vegetable Index 
: Pood- Food- Liquid Number 
Years, stufis. stufis. Foods, &c. for Group. 
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The foregoing figures give an idea of the rapid increase 
in the cost of living during and since the war. The limit 
appears to have been reached in 1920, when the difference 
emg 104 per cent. for the total section when compared 
1913. 
During the same period of nine years the figures for the 
other group were as follows :— 


Srconp Group. 
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In the group of combustibles the year which saw the 
highest prices was 1918, when the increase reached 204 
per cent., whilst the greatest increase in the textile group 
Was 139 per cent. in 1920. The total increase for this 
section reached its maximum in 1918 with 140 per cent. 
over the prices of 1913. The general index numbers of 
these two sections together give the following :— 


i he Sid 100 ee ae 204 
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Re 160 7 


The commercial agreements, first with France, then with 
England, have caused business to be a little more brisk 
during the past month, although the commercial situation 
still leaves much to be desired. The exports from Spain 
during the first four months of this year declined to 
34,627,000f, as against 141,370,oc00of during the same 
months of last year, whilst the imports from France to 
Spain in the same period descended from 228,465,000 
in 1921 to 87,920,000 in 1922. Exports therefore showed 
a reduction of 107 millions and imports 141 millions for 
the months in question. Exchanges have been very 
erratic in the past month, in harmony with other European 
centres, and there has therefore been a small revival of 
speculation in foreign currencies on the Madrid and 
Barcelona Stock Exchanges. 





ROUMANIA.—FLUCTUATION OF EXCHANGES.—ITS 
EFFECT ON TRADE—PRICES AND EXPORT TAXES 
—THE AGRARIAN REFORM—-IMPROVEMENT OF 
TRANSPORT SYSTEM — ELECTRIFICATION 
SCHEME—NEW OIL POLICY. 


(FROM OUR CORRESPONDENT. ) 
Brasov, August 25. 


Tus month experienced the widest fluctuation of the lei 
rate registered ever since the existence of the country. 
The Bucharest quotations of all foreign currencies declined 
by about 50 per cent. within a few days. At the middle 
of July the sterling attained its high record at 800, while 
at the beginning of August it was quoted at 400. Though 
a considerable improvement of the lei was generally 
expected, in consequence of the favourable crop 
reports, still such a rapid advance was _ regarded 
as unnatural. The disappointment caused by the 
postponement of the 2,500,000 loan, which was 
regarded over here as already concluded, and_ the 
failure of the London conference, gave rise to a 
marked reaction, and the lei receded the greater part of 
its advance. During the last few days a new improve- 
ment has been noticeable, though much less sharp than 
the previous one, which was succeeded by another decline. 

The rapid decline of foreign rates affected the timber 
trade in the first place; several big timber firms intended 
to declare bankruptcy, and it is only through the rapid 
recovery of foreign exchanges that the timber trade 
escaped a severe crisis. The carefulness of banks when 
restricting advances to timber merchants was thus more 
than justified by events. The effect of the fluctuation was 
less threatening but more permanent concerning the corn 
trade. The improvement of the lei brought with it a decline 
of corn prices, owing to the rigidity of the system of 
export taxes. The original purpose of export taxes on 
corn has been the compensation of the difference between 
world market prices and home prices, created through the 
low rate of Roumanian exchange. For this purpose it 
would be necessary to adjust the taxes according to the 
fluctuation of home prices, world market prices, and ex- 
change rates. Instead of this, definite taxes have been 
fixed in gold lei and in foreign currencies. For instance, 
rye pays 795 gold lei (or 28 or 120 dollars, or 640 Swiss 
francs, &c.) per 10 metric tons. It is true that the paper 
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lei equivalent of this amount varies directly with the 
fluctuations of the Roumanian exchange; yet it does not 
follow the fluctuation of the difference between home prices 
and world market prices. If the lei rate would improve to 
such an extent that the price of corn in Roumania would 
become equal to the world market prices, the export taxes 
would still exist, completely stopping exports. In the 
present case the improvement of the lei was not as great ; 
still, it was sufficient to render export taxes a serious 
obstacle to exportation. Thus a fall of inland prices took 
place. 

Of course, the succeeding decline of the iei rate soon 
enhanced corn prices again; however, the fluctuation has 
largely discouraged buyers as well as sellers, so that at 
present only professional gambiers dare to undertake any 
transaction in corn. The well-established export houses 
prefer to wait until the lei has become more steady. Con- 
sequently, the activity of exporters is much inferior to 
that of the corresponding period of last year, though the 
quantities available for export are much larger, and trans- 
port conditions have also undergone an improvement. The 
greater part of the corn exported at present is being sent 
to France and Switzerland, in payment of the loans con- 
tracted in 1920 and in 1921 respectively. 

Foreign exchange transactions which were excluded 

m the official market since the beginning of the war 

ave been readmitted to the Bucharest Bourse on 

August 21st. This will, at least, prevent the uninitiated 
public from being mislead by unscrupulous private ex- 
change agents. 

The Government is endeavouring to accelerate the 
carrying out of the agrarian reform. This year’s big crop 
is held to cast doubt upon the pessimistic prophecies con- 
cerning the unfavourable effect of the distribution of land 
in production. As the transition period is necessarily de- 
trimental, the Government attempts to shorten that period. 

The Government also intends to eliminate another handi- 
cap to export—.e., transport difficulties. Agreements have 
been concluded with Germany, Austria, and Czecho- 
Slovakia, in virtue of which these countries will lend to 
Roumania the rolling stock required for the transporta- 
tion of Roumanian corn to those countries. The seaports 
of Constanta, Galati, and Braila are being extended, and 
a second railway line will be constructed between Con- 
stanta and Bucharest. A committee has been appointed 
to elaborate a scheme of electrification of State railways 
with the aid of hydraulic forces and natural gas. It is 
expected that the transformation work will begin next 
spring. 

According to recent information, the Government in- 
tends to adopt a more liberal attitude towards foreign 
undertakings in the matter of oil concessions than the 
policy adopted since the war. Seemingly, they begin to 
realise the urgent need for foreign capital, for at present 
only a small fraction of the total oil areas—estimated 
at 150,000 hectares—is being exploited. In connection 
with this, it is interesting to note the suggestion made by 
Mr Aristide Blank, a leading banker of the country, who 
proposes to grant a concession for 25 years concerning 
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Important Book 


Money and Foreign 
Exchange after 1914 


Demy 8vo. 10/6 net. 

Dr. Cassel has been described by Mr. Llovd George as “one of 

the most brilliant economists in the world.” 
= CONTENTS OF THIS BOOK: 
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the entire unexploited oil territories to a group c 
posed of foreign capitalists, against 55 per cent. : 
profits and the granting of a loan enabling the Gov . r 
ment to consolidate its internal and external debts aaa 
reorganise the transport system of the country. — 
The textile industries are having a prosperous 
especially since the recent appreciation of t} 
Slovak kronen, which eliminated the competition of 
Bohemian industries. The raw material used }y cloth 
factories is at present pure wool, instead of the wool 
end cotton mixture used before the war, for Roumanian 
wool is at present cheaper than cotton imported from 
countries with appreciated currencies. j 
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Books and Publications. 


RECENT ECONOMIC LITERATURE—A MONTH’s 
SURVEY. 


AGcatn one has to start with the statement that in the 
publications of the last month pure economics is to ai] 
intents and purposes unrepresented. Of applied economics 
in its narrower sense, as applied, that is to say, to com- 
merce and the mechanism of business and finance, there js 
very little. Such books as these all fall mainly into that 
large class, so difficult to define with any exactitude, 
where economics mixes itself up with history, with g20- 
graphy, with politics, above all, with industrial politics. 
There are, that is to say, a considerable number of descrip- 
tive books, ranging from Latvia to Bolivia; a certain 
number dealing with labour as politically organised to- 
day ; and a very few whose standpoint is that of theory. 
Among these latter may be mentioned two volumes by M. 
Henri Lambert, that enthusiast for Free Trade, who sees 
it as the key to the whole problem of European recon- 
struction, and the one safe road to peace. ‘‘ J! Nouveau 
Contrat Social’’ and ‘‘ Pax Economica’’ (both published 
by Alcan of Paris, at 7f 50c) are expositions of this theme, 
to which this Charleroi manufacturer has, ever since the 
war, been devoting himself with the ardour of an evan- 
gelist. Another synthetic effort—it sounds better in 
French—is ‘‘ Le Mutualisme essai de Synthese,” by 
Arthur Travers-Borgstroem (Alcan, 6f), a translation from 
English. The author is all against economic nationalism; 
he has to struggle, there, against a tide of new nationalist 
feeling. Little of this, fortunately, finds expression in the 
admirable description of the Csecho Slovak Republic, 
written by Messrs Paroslav Cisar and F. Pokorny, and 
published in this country by Fisher Unwin (gs), a book 
which contains some admirable chapters on the art, music, 
literature and the new Republic, but not as much as one 
might wish on the difficulties ‘met with by a country 
which, surrounded by neighbours of precipitously depre- 
ciating currencies, struggles manfully against inflation. 
There is much of interest in the Swedish Tratlic \ssocia- 
tion’s ‘Book about Sweden’’; and in Mr A. V. L. 
Guise’s ‘‘ Six Years in Boliva’’ (Fisher Unwin, 21s, 
which country the author spent six years as a mining 
engineer. The same may be said of Mr Owen Rutter s 
‘* British North Borneo”’ (Constable, 21s), though Mr 
Rutter’s interest is mainly geographical and anthro 
pological. 

As a description of the mechanism of the French 
Budget, and of official public finance, the little book 
which Mr Harvey E. Fiske has edited for the Bankers 
Trust Company of New York, on French Public Finance ™ 
the Great War and To-day, is extremely valuable. In addi 
tion to the chapters dealing specifically with public 
finance, from the Treasury point of view are a series a 
others describing the mechanism of local and munic:pa 
finance, the banking system, the savings banks, &C-, 
and the whole is illustrated by excellent tables and graphs. 
One can at least discover what the French income-ta® 
for instance, actually amounts to, and who pays 

Publications like the Stock Exchange’s Ten nd 
Record (F. C. Mathieson, London, 20s) and T° oo 
Chart of Income-tax, Excess Profits Duty, Copel 
Tax, &c. (Waterlow, London, 2s 6d) explain thems eo 
as does The Shareholders’ Manual, by H. H. Bass 
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‘Pitman, London, 3s 6d), and the Annual Statistical 
Report of the American Iron and Steel Institute for 1921 
New York, 40 Rector street). Statistical discussions, of 
, kind interesting to actuaries, as bearing on the 
‘acidence of casualties at sea and elsewhere, are contained 
n the Statistical Journal for the July quarter (9, Adelphi 
terrace, 78 6d). 

Like Mr Fiske’s work on French finance, Mr B. G. 
Montgomery's study of British and Continental Labour 
Policy (Routledge, 21s) is almost purely documentary in 
ts sources. He surveys the position and programmes 
of Labour parties in Great Britain, France, and the Scandi- 
navian countries, and reveals, incidentally, a very interest- 
ing connection between actual progress in the improvement 
in social conditions and *‘ reformism ”’ as a political theory. 
The French socialists are the most ‘ advanced,’’ i.e., 
the most revolutionary, in theory; but when one turns 
from general declarations to actual programmes, one 
fnds them including elementary reforms long ago 
secured, for example, in this country. Mr Montgomery’s 
book (he is a Frenchman) is curious, especially in the 
sections describing British conditions, by its complete 
elimination of the human factors. It is a useful work, 
the more so that it is rigorously descriptive and non- 
argumentative. He says nothing on the topics which, 
for instance, occupy Sir Lynden Macassey in his Labour 


Policy False and True (Thornton Butterworth, 7s 6d). 





RUSSIA THROUGH GERMAN EYES.” 


Germany, having direct experience of revolution—though 
there are many who would deny that the fall of Kaiserism 
in 1918 constituted such in the strict sense—and being, 
thanks to geographical circumstances, in close and con- 
stant touch with Communism in its varying phases, are 
in better position than inquirers from happier and more 
distant countries to report on Russian life. The author 
of this book was in Petrograd and Moscow from Sep- 
tember, 1921, to January, 1922, for the Frankfurter 
Zeitung, in whose columns its chapters appeared in the 
form of special articles. He is a Socialist, not a Com- 
munist, but he went to Russia to see a country, not a 
Communist experiment, and he has kept that intention 
very loyally in the front of his mind throughout. What- 
tver one’s judgment on Bolshevik ideas and policv—Herr 
Schotthéfer is inclined to think that the coup d’élat of 
October, 1918, was premature, that Russia was not ready, 
mdustrially, for Marxism—the existence of Lenin’s 
Government is a fact, an element in the picture of the 
Russian nation. He agrees with most other impartial 
observers in holding that there is no effective alternative 
to it. Although, as he says, the Communists are not 
popular with the peasants, as were the Bolsheviks, who, 
in 1g18, promised them land and peace. Among the facts 
that have forced the new economic policy on Lenin’s 
tovernment, the resistance of the peasants to requisition, 
Xc., Is among the most important. The effect of that 
policy is, of course, that the régime is no longer, in any 
‘trict sense, Bolshevik. It is now grappling with the 
— problem as every other war-shattered country, a 
— preenine in Russia in an aggravated form : the 
trie ee oO ewer a reconstruction—only it is definitely 
ae © solve it from the bottom up, on the basis of 
be an seem minimum conditions for the under-dog. 
pic oe he makes one significant remark. 
hat tee dee ae ee of the Russia of his day 
visible there ic ailure lay in the fact that behind the 
sought. is rao gga State hie nae no ideal that, ever 
idltae ates 2 - sey realised. Czarism, Czaropapism, 
Soviet Re oe oe own aggrandisement. But the 
“a beviethle is says Mr. Schotthéfer, has given Russia 
Whither a. : ate. This ideal is there, and is felt. 
Quite ae oe régime—as to whose miseries he is 
dubious: he — wat transformed into Socialism is 
it is a fact he - oo iscuss that. But the feeling about 
much as a hey - _His book is not an argument, so 
well done. at . o snetnret _ They are not extremely 
Picture of ‘the { eir honesty gives them a claim. His 
hightful that ne: ie quietly done; but the facts are so 
hat writing up ’’ is superfluous. 
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BOOKS RECEIVED. 

Interdépendance. By R. Hofmann. (Paris) Librairie G. 
Oudin. of. 

War and Armament Loans of Japan. By Ushisaburo 
Kobayashi. (London) Humphrey Milford. 

Le Role du Consommateur dans l’economie moderne. By 
Georges Z. Strat. (Paris) Editions de la Vie Uni- 
versitaire. 

Pax Economica. By Henri Lambert. (Brussels) Maurice 
Lamertin. 7f 5o0c. 

Le Nouveau Contrat Social. By Henri Lambert. 
(Brussels) Maurice Lamertin. 7f soc. 

The Argentine Republic: Its Development and Progress. 
By Pierre Denis. (London) T. Fisher Unwin, Limited. 
21s net. 

British North Borneo: An Account of its History, Re- 
sources and Native Tribes. By Owen Rutter (Lon- 
don) Constable and Co., Limited. 21s. 

The Heart of Arabia: A Record of Travel and Explora- 
tion. By H. St. J. B. Philby. In two volumes. (Lon- 
don) Constable and Co. 63s. 

Ninetieth Annual Meeting, Wednesday, September 6th, 
to Wednesday, September 13th. Journal of Sectional 
and Other Proceedings. (London) British Associa- 
tion for the Advancement of Science. 

The Ulster Association for Peace With Honour. The 
Bulletin. Vol. I., No. 1. September, 1922. (London) 
24-25, St Stephen’s House, Westminster, S.W. 1. 





BARCLAYS BANK 


LIMITED. 
Head Office: 54, Lombard Street, London, E.C.3. 


The Bank has close working arrangements with Agents and Correspondents 
in all the principal towns throughout the world, and is in a position to offer 
complete banking facilities to merchants and others for the transaction of 


EVERY DESCRIPTION OF OVERSEAS BUSINESS. 


Foreign Exchange transactions arranged. 


Chief Foreign Branch - 168, Fenchurch Street, London, E.C.3 
West End Foreign Branch - - 1, Pall Mall East, S.W.1, 
Liverpool Foreign Branch- ‘° - - 42, Castle Street, Liverpool. 
Manchester Foreign Branch Corner York St. & Fountain St., Manchester. 


STOCK EXCHANGE NEWS. 
SETTLING DAYS. 


TICKET. 
September 20. | 

The awkward settlement of September 1st, which cleared 
up the last of the war position in the Stock Exchange and 
elsewhere, has been successfully surmounted, but left an after- 
math of unpleasant, rather than bitter, effects from which the 
gilt-edged markets are suffering. For the War Loan to dip 
below 100 Was due to fairly substantial realisations of the 
stock, accompanied by rumours that some of these sales were 
forced, and were on behalf of people who had not yet settled 
up in full their pre-war obligations. Vague talk of a possible 
rise in the Bank rate, and of an approaching number of new 
issues, served to emphasise the dulness of the Consol market. 
India Government stocks, however, are not at all bad, and 
these, together with certain other securities quoted this week 
ex the interest payments due early next month, have started 
to recover part of the deductions. National War bonds, how- 
ever, are dull, and the tendency of the gilt-edged market, in- 
cluding the stocks in the Home Railway prior-charge list, is 
somewhat subdued. 

French bonds, Government and railway alike, gave way 
during the earlier part of the week, but made a rapid recovery 
as the sentiment changed and Paris sent buying orders. The 
French capital has been a buyer also of Rio Tintos and De 
Beers. German bonds have been comparatively quiet, though 
the agreement to postpone the question of reparation payments 
till the end of the year infused a more cheerful tendency into 
the foreign market as a whole. Mexican Government bonds 
have mounted by several points, in consequence of the scheme 
just propounded for the settlement of the country’s debts. 
Turkish and Greek bonds have remained curiously quiet, having 
regard to the developments in the Near East. Argentines are 
steady, no particular heed being paid to the rumour which 
sported with the idea that the republic may be raising a new 
loan in order tc build a railway line to come into competition 
with those already existent. Brazilians have been erratic, 
Russians are better. 


ACCOUNT. 
September 21. 
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Dissatisfaction is arising at the onerous charges imposed 
upon bulls of Home Railway stocks, and the market has > 
lapsed into a quietude in which any such complaint has a Boor 
chance of making itself heard. The Undergrounds are bette r, 
Districts spurting strongly ; otherwise no feature stands out 
in this department. Grand Trunks have gone back a trifle. 
Mexican Rails were disposed to harden, but no particular 
strength has developed yet. Argentine Rails, at first some- 
what perturbed by the rumour mentioned above, rallied par- 
tially on the assumption that the Argentine Government 1s 
not at all likely to build a competing line, although it might 
be willing to develop the railway systems by the addition of 
supplementary lines of its own, Cordoba Central stocks are 
substantially higher. Leopoldinas, after touching extremes 
of 42 and 37}, finished the week above the worst. ve 

The rubber market is dormant, but oil shares are giving 
a much better account of themselves than they have been doing 
of late. The bringing-in of new wells on the Mexican Eagle 
property stimulated the market in these shares, and led to 
recovery in others of the same group. The dramatic rise in 
Anglo-Persian ordinary was started by favourable statements 
as to the amount of profit which the company is said to be 
making. Several of the lower-priced oil shares have come 
into renewed prominence, and speculation appears to be drift- 
ing from Kaffirs into oil shares. The textile market is gene- 
rally hard, with Courtaulds a strong spot. Banking shares 
have begun to improve, and the insurance group is good, with 
Royal Exchange shares about 10 points up. Few alterations 
of note have occurred in the shipping market. P. and O. gave 
way a little after the finding of the Commission on the loss 
of the ‘“ Egypt.’’ Imperial Continental Gas strengthened, 
and several rises have taken place in the electric supply group. 
Stores shares are better, with John Barkers, Whiteleys, and 
others of this class in considerable demand. Wireless shares 
are better. The cable market exhibits no animation. In the 
brewery list, Meux preference improved on the payment of 
the first instalment of the arrears of dividend. The iron and 
steel market moves narrowly and without a special tendency, 
losses of a few pence being balanced practically every day 
by gains of equal amount in other shares. Weakness in 
Armstrongs is ascribed to fears of a poor report in the near 
future. Brunner Monds were strongly supported by the 
provinces. 

Interest in Kaffir shares, as already mentioned, is disposed 
to veer into other directions, and prices sagged a trifle from 
the best. Broken Hills are being taken by the Colony, and 
Rio 7 intos advanced by reason of Paris purchases. Diamonds 
came in for sharp rises, the trade conditions being said to 
have altered materially for the better. Tin shares are un- 
interesting. 

Lord Balfour has co 


nsented to unveil the Stock Exchange 
War Memorial : 


, in the House, on October 27th. 


NEW ISSUES. 


The new issues of the week and the current year and date of 
opening of the lists have been as follows :— 


Farth 
Nominal Cash First i 
age. Sceeipten. Payment, bility. 
{SSUES OF THE WEEK— . , 
Amount previously recorded ....  ., oe 
4 % Treasury Bonds (by Tender cersonpsiagmmeamiiealin 
September 1, 1922) .......... sai None allotted ° 


NATIONAL SAVINGS CERTIFICATES. 
Net Reogirrs into rus Excuzquer Week ENDED SErTemBeER 2, 1922. 


& £ 
April 1 to September 2, 1922 .. £22,748,000 .... Drl00,000 . ... Dr100,000 


To the Public — 


Inversek Paper Co. (1922), Ltd., 
£150,000 64% First Mort. Deb. 
Stk. (red. at 103%), issued at 
95% (Sept. 5)-- 

Do 125,0008% Cum. Pref. Shares, 
et lili ig ei il 125,000 
Do 85,000 Ord. Shares, at par 
(allotted to directors) ........ 

Crosses and Heatons’ Associated 
Mills, £1,263,620 6% Gtd. 
First Mort. Deb. Stk. (red. at 
105 % after Sept. 1, 1932, or at 
103 1%) issued at 98 % 


eee eecovcces 1,263,620 





142,500 .. 
125,000 .. 


7,500 
6,250 
4,250 


- 135,000 
+ 118,750 
80,750 


126,362. .1,111,986 
144,352. .1,446,486 





@o Ghasdhathere enty Cosseeee oe 1,590,848 .. 


United Gas, £41,890 5 
Red. Deb. Stk. (rep. at a 
1932.42), issued at on % Bisees 
Devon Genera! Omnibus and Tour. 
ing, 87,000 7% cum. pref. shrs. 
RIE entaneeahenem oscce 


Total to Shareholders only .... 
®otal offered tor 


41,890 40243 .. 4,189 .. 


87,000 


87,000 .. 


—_——_—. 


127,843 .. 


10,875 
15,064 


5 


.. 12,779 


subscription to date |Total offered for subscription or 

WAL .eeeececeseseceseeree 155306480 19902... “Sea sag ese 
SPCR He eee ee ee eee | 1918 . e 1,395,381,441 
BIIB a nveeeenseeeseeeesveee 961,468,317 | 1917. . 1,318,596,010 
SOCCER et Dee eee eeeee 092 860 1916 . . 585,436,850 
Peib vrsstseeeeeeeeeeesees 384,958,100 1915. . 685,236,336 
4 Sovceencccvcescescce -TI3.8T6 ED wtinuseien: oe 612,522,633 
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Manchester Corporation Bills.—Tenders 
at the chiet cashier’s office, at the Bank of Eng\a; 
on Thursday, September 14, 1922, for Manches; 
Bills to be issued under Manchester Corporation Acts 
amount of £,1,000,000. The bills will be dated Secs. 
1922, and will be payable 12 months after dat, 
issued and paid at the Bank of England, London. 

Port of Karachi.—This is an issue of £330,000 6 per 
sterling debentures by the trustees of the '? sa per Cent 
These debentures are repayable at par in i:. | ' 
sterling, and interest is also presumably payal tention | 
London. The Karachi Port Trust was consti: oe 
Act of the Government of Bombay, and the | 
exclusive right to levy charges in connectior 
The present debt of the board amounts to 471,> 
lating the rupee as equal to 1s 4d. Against this 
stated that the board have assets valued at 4 3,7 
interesting table is given in the advertisement | 
with Stock Exchange regulations, showing 
penditure for the past six years. hese 
offered at £99 Ios per cent., and they appear 
investment in their class. 

Crosses and Heatons’ Associated Mills, Limiteg_ 
Authorised capital £51,000,000, divided into shares of 4 " 
of which go6,093, credited as paid up 8s per sh oA 
issued to Crosses and Winkworth Consolidated \J 
This is an issue of £,1,600,000 6 per cent. { m 
debenture stock, of which £¢1,263,620 is now offered { 
scription at 98 per cent. The remaining £°336,3% is bein 
issued at par in part payment for certain properties no 
acquired. ‘Ihe issue is repayable on September 1, 
103 per cent., but it may be redeemed by the company afte; 
September 1, 1932, on giving six months’ notice. The total 
authorised debenture issue is limited to £53,000,0 0, and ist 
be secured by a trust deed constituting a specifi 
on property and planc and a floating charge on other assets 
Ihe statement as to assets for the remaining unissued portion 
of 4 1,400,coo of debentures is rather vague. It might | 
taken to read that the company has the option of providing 
remaining assets onl; suitable for a floating charge. Fixed 
chargeable assets are independently valued at 471,731,307, and 
total assets are given as (3,000,000, but this sum includes 
£543,650, representing uncalled liability on shares to b 
allotted to Crosses and Winkworth. It is a matter for com- 
ment that assets to the value of £2,456,424 should be repre- 
sented by such a small share capital. Also the fact that aver- 
age earnings over a period of only five years are shown calls 
for notice. Principal, interest, and premium upon the deben- 
tures are, however, guaranteed by Crosses and Winkworth 
Consolidated Mills, Limited, and this additional safeguard 
may attract some investors who consider that the guarantee- 
ing company are now on the road to prosperity. 

The Inveresk Paper Company (1922), Limited.— 
Incorporated in Scotland. Authorised share capital 4,250,000, 
divided equally into 8 per cent. cumulative preference and 
ordinary shares of £1 each. Applications are invited for 
£150,000 6} per cent. first mortgage debenture stock at 95 
and 125,000 § per cent. cumulative preference shares of 4! 
each at par. The directors and others, it is stated, have applied 
for 85,000 ordinary shares, and the balance is being issued 
to the vendors. The debenture stock is secured by a trust deed 
constituting a specific first charge on property and plant. It 
is to be redeemed at 103, and during 1927 and each succeeding 
year a sum calculated to redeem the whole amount before 
December 31, 1947, will be applied in redemption of the stock 
at 103, or by tender or purchase in the market under that 
price. The company has been formed to acquire the business 
of the Inveresk Paper Company, which was established * ¥p- 
wards of 50 years ago.” Profits are, however, onl 
shown from 1916, and net assets are apparently val 
at £279,983. Independent and dated valuations af 
given of the property and plant. The purchase pmce 
is 175,000, of which £135,000 is payable in cash, 
but exactly what the company obtain for this amount © 
difficult to understand from the prospectus. In addition © 
paying 3 per cent. commission for underwriting debentures 
and 5 per cent. for underwriting preference shares, the com- 
pany is paving £20,500 for preliminary expenses. Subject 
to the fact that future prospects of the paper-making industr 
are difficult to determine, the debentures are not without 
merit in their class, while as an investment the preference 
shares would depend on the invgstor’s long view of t 
industry. ; 

Omnium Oil Development Compary, Limited.— loc 
porated in Canada. Authorised share capital £250.09, — 
into 1,000,000 shares of 5s each, of which 358,142 shares B2'” 
been issued. The company was formed in September, es 
particular to exploit certain oil rights in Colombia, Venezue : 
and Trinidad. ‘This is a Press announcement made to con 
with London Stock Exchange regulations, but the shares - 
only appeal to those with some knowledge of the directors, i 
in possession of more details than those vouchsafed ™ 
advertisement. 
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icals and Dyes, Limited.— Authorised capital 


: «Jed into 300,000 ordinary shares of 2s each. The 
£3900, divide bebe issued and the shares are fully paid. 
oom | an announcement made in the Press to comply with 
Lat Exchange regulations. The company was incorporated 
so ne 1, 1921, to acquire certain processes used in the pro- 
on Ju of dves. It is stated that application will be made to 
ans ‘Stock Exchange for permission to deal in shares 
on company, but it is hoped that purchasers will exact 
0 sch more information from the directors than that contained 
‘ the advertisement before parting with their money. 








a 

To complete our record of new issues and summary of profit and 
loss accounts, company secretaries are requested to furnish us with 
copies of sew prospectuses and report and accounts. Our readers 
can also assist by forwarding copies of prospectuses and company 
reports end accounts which may fall into their hands. 


————_—_—__Oo Vn 
ACTIVE SECURITIES. 


The following tables show the movements of the week in 
the more active securities of the various markets :— 


British and Colonial Government Securities. 








-_ 2 3 - @. » 
3 g ; 2s oa 
af i: 22 fui if 33 
a8 2, | Bon fe 
1995-28.. 953 .. Sf .— 1, Aust. 6% 1931-41 ....1065 10 .. ., 
War 1925-45. 97 974 .. .. | Canada 44% 1920-25..101 ..101 .. .. 
1929-47. 100 .. 994§..— gy! ame Stock .... 68)... 68x .. 
1929-43 101 101 wot 6! Pree <n ole +o1S bx gee 
4%... ‘ a. « tans os Soo? 
Pekin ete 87ix m4 -+ 2 N.S.W. 52%, 1922-32 102 yon" “et 
Conversion Loan 34% 735x . 73h ..— & Nigeria6 %194979..112 |112 .. °: 
Consols 24% ... STR =-57X ee .. | U.0f8.A.6%,1930-40 ..107 106 ..— 1 
Irish Stock 22% 58 .. 5727 .— } Victorian Sh%.1924-34 103 ..104 |). 
Local Loans 3% .... 644 . 63ax.. W. Aust. 6% 1930-40 ..105 ..105 
Banks. 
Barclays B (fl, f.pd.) 28.. 28 .. .. | Net. Bank of Egypt 
Chartered Bk of India 188 . a oe am. = ssswepanssozss 203 .. 202 ..+ 3 
Lioyds (£5 with £1 pd.) 2+3 Beco cs at. Bank of S.Africa 
tendon Joint City & Pe “ae 
Midland £12 witb Nat. Prov. & Union of 
= a vatecets Te tahhe: os England (£20 with 
London County West- a 104 .. 103 .. 


| 
minster and Parr’s Standard of 8S. Africa 
(€% with £5 paid) 17h 17h... «.. | (420 with £5 paid).. 113 .. 113 .. 


Coiontai and Foreign Railways. 


Antofagasta Cons.... 684.. 684 .. | Grand Trunk ist Pref. 64 .. 64.. .. 
B.A. & Pacific ..... 52 514 ..— 4 | Leopoldina ......... cae -« @ —1 
B.A.Gt.scuthern .. 744. 73 ..— 14 Mexican Railway.... 124 .. 14 14 
Buenos Ayres West.. 68 674 .— 4; Do Ist Pref. ...... oS .4 + 2 
Canadian Pacific ....170 ..1644x.. Do 2nd Pref, ...... 26 65 
Central Argentine .. 653.. 643 .— | San Paulo ..... eee 26 125 ..— 1 
Grand Trunk Ord. .. fs + ee | United Havana...... 644 .. 633 ..— 3 
Foreign Government Securities. 
Argentine 5%, 1886-7. 100 ..100.. .. | Greek 4%, 1888 ...... 35).. 354 .. 
Belgian 3%. * 70 ..70.. .. | Japanese 44% ..... o 106 ..06 .. 
Brasil 5% Fund, 1914 70 .. 71..41 | 4%, 1910 ..... + Oe sce os 0s 
Chilian 44%, 1895 .... 87 856 ..— 1 | Mexican Cons, 1899.. 60.. 614 ..+ 14 
nes as 1053 ..105 ..— 4 PeruvianCorp.Pref.. 27..27 .. .. 
Chinese 5%, 1912 75 76 ..+ 1 | Russian 5%,1906 .... 94. 10) ..+ 1 
Se ceeded Je ee Sore. re. aoe 
il abcesensss Hh 36 ..— 4 | Seine (Dept.) 7% .... 97... 97 .. .. 
Wi iascccsesn: 284 .. 28h. .. | Siamese 7%..........1053x..105 ..— } 
Telegraphs. 
Anglo-American A" 233 .. 232..+ & | MarconiCanada...... 43 +a 
Marect Wireless .... 24, .. 243..— 4 | Marconi Marine......1)3x  1s5..— 4 


bitte British Rallways, 

tral Pref... 24... 234 ..— 4) Metropolitan District 405 .. 43 ..+ 2% 

Great Eastern ..... ae os st «s— 2) Midland Deferred.... 68 ..67 ..—1 

Great Northern Def 444.. 44, ..— %| North British Def.... 18 . 123 .+ 4 

Great Western .... 103 102 ..— 1 | North-Eastern ......119} . 119 ..— 

Lond, Brighton, “A" 63 .. 62 ::—1 | South-Wastern “A”. 35) .. 35 /.— 

[eudon, Chatham 8.. 8 .. .. | Underground Electric 

eae FF Fe EL al ee a Pee 
#8, Western, Det. 29 29) 1+ 3) Do“A"(I)........ Ms Uh... 

Mleecatead 544 57h 2+ af | Do Inc. Bds. (£100), 82x .. 823.+ 3 


American Railroads. 





Shemapeake & Ohio .. 85 .. 8 ..—1 | Southern ............ 31 a 30 ee | 
De 4% ina Brat” 8 -- 18 — 3 | Do Non-oum Pref... 71 .. 71 .. .. 
Miscellaneous. 
feried Bread (1). 19) 18 ..— | Hadson’s Bay (41) .. 62 .. * 
incertae Oil (£1 5t4.. 6y)..+ 43] Imperial Tobacco (£1) 3;4x.. to 
<a a W. Gy) Ginggi Plantns.(£1). 1 .. a 
beaPat Oo. (dl)... .. 16/3..14/6 ..—1/9| Lipton (£1) ga tr 
Barker — nt(£l) 16/ .. 16 .. .. | LeverBrs7%CmPf(£l) 1 .. ° 
Phamin 22)... 2fh-. 28 ..4+ gx} Do 8% Cm A Prf(£l) . 
Bragi) Arms(£1) a . 7) ** * Do Cm PfOrd(5/) i . oe 
Britis ($100) 512. 55 11+°R| Lister (Al) .......... 1 : 
titish. American Lobitos ). * ¢ 
Bei pace idl)... 482. 448..4 A) Lyons (J.) & Co. (Al). ee a 
Bama fj Mest (4l) 1g. Apes + Soda (£1 Ord.) 43.. - 

Coats tj, At) ---. Sim. 53 ..+ gh] Mexican Eagle ($10). 3,;-. 
Coartanide “g,;) (2) . X.. . Pekin (2/).. eereeeee i ay 
Ounard (1) et"? + 2fs.- 24§..+ sh) Rubber Plan 
EE Ge yo Investment (£1).. ait: 
Delp Rabber iy i. §.. da Shell Franqgort (Al). ° 
(41), Spinners : alias Shee: re Meat(£])........ 8.. t4-—a& 
Perma Had (an) ie: ty 4 jp] United Tobeccs cdtie 18". ° 
oad 144.. 1x... Veljemabosen G0 coon | he ‘ 
lands Rabber (Al) 12 .. 14..+ da] Wotney Del. ike... 222i%.225) 2.45" 
Brakpan (1) a 
Caren Prop. di Ty's Th -:* 4) Seite cisin dons, a. aes o 
Chartereds (4) aoa | Modderfon. “B” (Sf) 143 . lesx 
Gold Fields (£1) ls . 1 oe - (ep 2 . 2 + 
Be Boers Det. (a4) ” 2 . tf Premier Def. eeee 4 ° :¢ 
Geta ++ BCD Lo | Bio Tinto (45) 222222 284 | 284 ..+ 
* Geld breas igi) > 3yu.-+ de| Sprimg Mines 41).... 275.. 2% -.+ te 
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DIVIDEND ANNOUNCEMENTS. 





| Rate  ® Der Annum, except where | Dividend 
marked “% or stated in Cash. | for Whole 
f * Interim div. + Final div. Years. 
Name of Company. Interim Date of Method eaitesl Rem, 
| or ; - , 
| Final. ment. { Payment. pn 
Railways. ee 
Darjeeling Himalayan .......... Rs6 p.s.+ jRl2ps, .. 
| a RS: 'Rs28pst wis ee se .* 
OS Ea eae | 7* Sept. 14 Less tax ee ae 
Hoshiarpur-Doab Branch ...... | 23%+ ie Less tax 2; § 
Nizam's | re i24%+ (bonus 2%) Less tax o- ies 
Sara-Sirajganj ...............-++| 54+ ee Less tax 5 4s 
ih adn anade eaters i 2%° ; ‘ } ee 
sad 4h iekinevartess svt | 14 ee 
nian 88 ps 88 
Es te eitchsekedeins arr as an p.s 
Bank of Australasia ............ } 13* Oct. 6 Tax free | “i 
Chartered of India, &...... ....| 14* BSBept. 135 Tax free a a 
Guaranty Trust of N. Y. ........ | 3% Sept. 0 os i ** 
Molson’s. Montreal ........... 5% Oct. 2 ee 1 | ee 
National Bank of India ........ 20* Sept. 19° Tax free . 
Northern Banking “*A”......... 174 Sept. 15 Less tax t oe 
TE 6d. witaniescuisones 8} Sept. 15 Less tax | ee 
Insurance, 
IEEE cnccasacncsoaes /6p.s.* Oct. 2 Less tax ee 
ae 3 6Oct. 2 Tax free ee 
Tea and Rubber. 
Assam Company ...........-.... 124%} Sept. 26 Less tax 20 15 
NLS. aviknenpadeconeas a . Less tax 5 ° 
Highland Tea of Ceylon ........ 5%* Sept. 4 Less tax re ° 
Mining. 1 i 
Balaghat Gold, Pref............. l/ p.s. Sept. 22; Less tax 5/3 in £ ae 
Broken Hill South ............ .| 2} p.s.* Nov. 3, Less tax =a ° 
Central Provinces Prospecting. 10%* Oct. 2) Tax free ° 
Johannesburg Consolidated ....; 74% Sept. 21) Tax free ° 
MR cick devncanhageees 9p.s.* Oct. 7 Less tax 53in£ * 
North Anantapur Gold, Pref.....| /6ps. (&bne/6p.s.) Lesstax49in£g .. ee 
acca uiarsiine- wi wreadontaird 46 p.s. (& bns/6\p.s.) Lesstax5/3in£ .. ee 
I os cca hie tvaneewea 6 p.s.* Sept. 29° Less tax 5/3 in £ i ee 
South African Real Estate..... 24% Nov. 6 ee pa ** 
Other Companies. 
Albany Spinning ...... ....... 16 ps. “7 . 
American Telephone & Telegraph a %* Oct. 16 . xs ++ 
Barnsley Brewery ‘ 94%+ ee Less tax 12} 124 
British Tobacco Co, (Australia), 3 %* Sept. 30 2° . -* 
Caleott Brothers ............. $x Tax free 40 # 
Cammell, Laird & Co., Cum. Prf.. 28%* Oct. 4 Less tax oe 
Canada Landed and Nat. Inv. . 23% Oct. @ oe 
Canadian General Electric .... 14%, Oct. 2 -— e 
City Offices ................-...| 7/ p.8.* Oct, 14) Less tax *e 
Clarke, Chapman, and Co. ...l/ p.s.* Sept. 14 Less tax ee 
Clover (Spinning) aed ties 3 p.s.} ** 
Cons. Gas, &c. Baltimore (Com 
mon and Series ‘‘A ”’ Pref.) | $2 p.s. Oct. 2 ee 
Do Series *“B’’ ..............(/81.75p.s. Oct 1 oo 
ROEN COED osc dn nce cnwesens 5 p.s. ‘ e 
Davis and Timmins ............ 6 wa Tax free ee 
Direct Spanish Telegraph..... 8* Oct. 2) Tax free ee 
Dominion Tar and Chemical....' 2%‘ & bonu S 24%) Tax free se 
Dublin and Wicklow Manure . ad ‘ oe “* 
I I a aha ata doers 5* Sept. 30) Less tax e 
Edinburgh Collieries ........... 5* ois Tax free se 
ES cv ccnanskeneaankes 40 ee . 
Fletcher, Son, and Fearnall ....} 5 %! Tax free 10 . 
Py TEE EIDG Setccuncascuecd «4 - . 
General & Commercial Invest. Df! 4 Sept. 27 . . 
Hardy's Crown Brewery .... .../2/6 p.s.* Tax free oe 
Hardy Patent Pic« ee eae xf ee ; 7 10 
Ibbotson Brothers wesssveeee.| 6f p.s.¢ Sept. 30} Tax free 10 10 
Imperial Tobacco (Canada) ....| 14% Sept. 28 ‘ ** 
John Milligen and Co. .......... | /6 p.s.* . 
Jones and Higgins .............. | 7 .- 
Kelsall and Kemp ..............| 5 %* - ee . 
Lancashire Dynamo and Motor | 3% ee Tax free es *: 
eR 0. ecevicouhsen ane cae Tax free io | 5 
7” > SE ae a ae 5 a ** 
Linco'n Wagon and Engine ....| 5%* } ose ee 
Liverpool Exchange (£20) ......| 8/ p.s.* “e Sas *s 
Lond .n Thea'res of Varieties ..| _.. o* Less tax 5 16 
Mappin and Webb .............. | 24%* Oct. 16 Less tax ee 
Marlborough (Spinning) ........ \1/3 p.s.* = ee .* 
McBirneyand Co .............. | 3 %* ** 
Metropolitan Gas of Melbourne..|6/6 p.s. “« a 5 es 
Meux’s Brewery, Pref...........|£1/17/6ps.Sept.6 Less tax 6G/in £ | (arre'ars) 
Michael Nairn and Greenwich..| 5 %* o- Less tax | ce EF ee 
Mirfield Gas ............ sin ieee ee 4 | Tax free *- 
Newcastle and Gateshead Water} 34%* .. Less tax | es 
Northampton Electric Light, | 
WT Sc onrcarnpetédedane 4%* i . | Less tax } «e } ee 
North British Locomotive, Pref.| 24% Sept.15)' Less tax bes oe 
Oldham Brewery............+... 10/ p.s. (& bonu's 20/ p.s.) 40/p.s., ee 
Coben TAGGED. os vcccdaveesees 5* Sept. 15 Less tax [ oe | ee 
P. and W. Maclellan, Pref....... 3%* Sept. 30 Less tax j += | oe 
Pearson and Knowles, First and | 
ae | eres | 5%t es Less tax oe +e 
Penarth Pontoon .............. | 5* ae - oe oo 
Penrikyber Navigation Colliery. 6* os Less tax oe *. 
PiccardoTobacco Manufacturing} .. | «.. | “ 8 
Plummer, Roddis .............. i ow | “. | ee 
Powell Duffryn Steam Coal, lst | i 
Pref. and 2nd Pref.......... %* -. _| Less tax - ie 
Redditch Gas ..... Wikewews o.---} 5%* (Oct. 2) Less tax | ee 
Reville, Limited .......... ----| _ 6* Sept. 15 Less tax “. | *g 
Sheepbridge Coal and Iron ....| 34%+ | -. _| Less tax 6 
Short's, Lim. (Prefd. Ord.) ...... 6 (Oct. 2 *° o* = 
Shrewsbury & Wem Brewery, Pf 5% Oct. 2) Less tax (arre} 2 
Ginaee an Oo. «5 occacecevocececs ets. Licenced oe 10 @ 
Singleton and Cole..............- 5* Sept. 27 Tax free 2 | ss 
Smedley's Hydropathic ........ Bt -. | Tax free 124 a 
Smith, Garrett, and Co. ........ tae" ee 10 | 
South vondon Electric.......... * (Sept. 15, Less tax SS 
Stewarts and Lloyds, Prefd. .... 10* Sept. 30) ce «+ | oe 
Tarapaca Waterworks .......... 4%* Oct. 2 Less tax 2 ee 
Tata Iron and Steel Co. ........ Rs.23p.s | +* co | ee 
Thomas and Evans & aballoes 5 %t Less tax ih _— 
Van den _ Bergh’s e | i 
Vobrichen. Rottectams ioe Ne, Sept. 4) E | +. co 
Walisend Slipway and Eng. .... ae 8 fs. | os 
Western Telegraph Company ..| 5/ p.s.+ Sept. 29 Tax free | i | 6 
** i * 


West of Scotland Investment ..| 5 2 (Ost. 2 Less tax 


William Whleeder «0. ccccccces | Less tax 


** 
— 


iam Whiteley ..-.--------+) Ss 
ALBIon Motor Car.—The directors intimate that they do not feel warranted ia 


MP CnossLRY Broruers, Limrrep, oil and gas engi 


announce that they are not yet able to 
the preference shares due on September lst. 


i - i ference dividend due in October next. 
ying the half-yearly prefe ad . 
payment of the dividend on 


ited Turkey Red Company, Limited, regret that they do not feel justified 
tn declan’ ao an pare. fa dividend on the ordinary shares. No dividend was paid 
on the ordinarg shares for 1921. For 1920, 10 per cent., free of tax, was paid. 
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_APRICAN AND EASTERN TRADE CORPORATION, LIMITED. 
RESULTS OF A DIFFICULT YEAR. 
ABOMINATION OF THE EXPORT DUTIES. 


The 34th ordinary general meeting of the African and 
Eastern Trade Corporation, Limited, was held, on the 1st instant, 
at the Banqueting Hall of the Exchange Station Hotel, Liverpool, 
Mr J. H. Batty (chairman of directors) presiding. 

The Chairman, in moving the adoption of the report and 
accounts, said the total of the authorised capital was not altered 
from that of last year, viz., £13,000,000. The 5,000,000 15 per cent. 
umulative preierred ordinary shares were now changed, and were 
shown as ‘‘ shares authorised but not issued.’’ In accordance with 
the special resolution confirmed on August 4th, the rights to be 
attached to these shares were to be determined before or at the 
time of issne. There was a small increase of £14,862 in the 
ordinary shares, which now stood at 43,560,368, in connection 
with the completion of previous agreements, and the acquisition of 
a small concern to ensure the supply of packing cases and boxes 
required for A. J. Caley and Son and other subsidiary companies. 
The next item of importance oa the debit side of the balance-sheet 
was sundry creditors, £2,417,208 14s 2d; included in this was 
about £1,500,000 for contingencies, excess profits duty, and income- 
tax adjustments, and when the final settlement with the Government 
was made this should show a corresponding decrease. The 
advances by bankers, £490,275 4s 10d, was a fluctuating amount. 


| 
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£10,618 2s 1d, which was the profit on the underwri: neo } 
company during the year. General reserve sto, i i Aptos 
8s 8d, the balance remaining after transferring £1,- be 000. oarrniaas 
and leas account and writing off £1,500,000 from i, nvestn whee 
the credit side the value of buildings, lands, steamers , 
£972,849 5s 4d, an increase of £265,305 os 11d, mainly tc, bap 
by the transfer of certain properties of subsidiary. ci = # a 
completion of one new bar steamer, another in the , course - “ 
struction, and properties purchased in other mark¢ ie: siete “ 
Africa. The properties in London and L siverpool showe “4 papa 
of £201,910 8s 6d, which was accounted for by the ohms 
expenditure on Africa House, Kingsway, London. — 


they would all agree with him that it was not the tim 


ts. Or 


oe though: 


consi 
selling a property of that kind even if it was decided to do so 
stocks of goods, produce, and debts in Africa, U.K. an dos T 
showed a decrease of £790,397 2s 1d as compared with st “i 


Produce in transit and in store in U.K. and elsewhere wa 
what less than last year. Sundry debtors and payments in adya 

£252,884 1s 10d, and advances to Allied Companies, 6 om 
135 4d, would be very materially reduced when E.P.D. and in a 
tax adjustments were fully completed. 


TRADE CONDITIONS. 

Trade conditions in 1921 throughout the world » 
and West Africa was still suffering from over taxat 
natives were discouraged. The abomination of th: t 
was having a very detrimental effect on trade in the Brit; 
African colonies, and they were determined not to : i 
got these duties removed altogether. Arrangements had }y 


M1Sactre 
























‘the whole of the con.:pany’s assets were free from encumbrances. for Major-General Grey and Mr A. A. Cowan to visit West Africa 
shortly. During the vear the co ation e d reen 
AFRICA HOUSE. naa a eee he cc rporation entered agreement PU 
with the Sociéte Frangaise de Pétrole, Limited, for the option 
They had during the year, when conditions were most difficult, | four concessions in the district of Half Assinie in the Gold Coast 
provided the moneys requirec to take up their commitments, | Colony, comprising an area of about 1<o square ' RECE 
including the payments on the construction of Africa House, | cirectors wishing to show their sympathy with the shareholde- 
without occasion to resort to the hypothecation of properties, | in the unfortunate results of the vear’s trading suggest t] “~ 
produce, or merchandise. Whenever they required help in that | amount of directors’ fees for this year should be S1.<oo oo 
direction their bankers had assisted them with a readiness which | £3,000. 7 
they most cordially appreciated, and he thought he could assure them Mr Robt. Miller seconded, and the resolution was 
that they continued to enjoy their full confidence. There was a | adopted. 
rew item, Allied Companies, £139,424 16s 6d, consisting of internal The retiring directors, Messrs T. Rowland Hughes, J.P., H — - 
adjustments between the subsidiary and parent comparies, and Hutchinson, J. Pickering Jones, and M. H. McNeill were re-elect ry 
these were liable to fluctuation. The depreciation fund showed an | and the auditois (Messrs Harmood Banner and Son) re-appoint | reget 
increase of 436.687 3s 4d. The insurance fund was increased bv A resolution fixing the directors’ fees at £1,500 was al ador ted _— 
ct REVE 
Customs... 
- pe tas 
.? pengenee Estate, &c 
om SNEW YORK GREAT |] HAIN TAIN, — “ 
a ar, 
/\) UNITED si e S [ire i Mineral 
+ MaNcHesTER Property & 
4 : : aomate (including 
¢ Excess Profi 
- Corporation 
a! Post Office. 
© Crown Lan< 
- loterest 
LIMITED. —,- 
® Gu Ordinar 
ATEMALA——X_—~ 
@ Saivavor cA, Capital and Reserves Raman 
@ Manacua | 
ay ae exceed £13,000,000. Total, in 
@ BarRaNQuiLia QCA OT 
@ Puerto Casetto———— Temporary 
@ CARTAGENA ——_——_ Bullion 
© Canacas —— . Under t 
* Meoeuin——— nas ance A 
®@ BocorTA Money Ra: 
@ Manta ; (a) os 
"@ GuAVaAQuiL ac 
* leuitos + Pennameuco HEAD OFFICE Unter | 
s ilw 
“+ Banta . eee 
nooo OLD BROAD S | ms 
pany 
tdi _ AMERICA sri or Janene ~=|- Oy OLD AD STREET, | | am 
#Sao Pau.co | st 
ANTOFAGASTA + Santos LONDON. E.C.2 (e) Por 
: 9 sVeGs By | 
COPIAPO #Porto Avecre ' 7 
} + Pecotas (i::>: By! 
COQUIMBO eae mroGaanoc poSui BY 
-s + ERCEOES } 
ene ROSARIO Siemans YORKSHIRE BRANCH: By 
“MONTE VIDEO + Monte Vioeo 69, Market St., Bradford. : 
CHILLAN 5 
~BUENOS AIRES+ Buenos Aires 
TALCARUANO—~ SMENDOZA + Percamino 
CONCEPCION AN RAFAEL LANCASHIRE BRANCH: by 
ORELEW ee 39, Mosley Street, Manchester. 
CRMODORO RIVADAVIA 
PU a> (4) Wi 
SAN J a P 
BREA Cua su casas er" somn a 
BANK OF SOUTH AMERICA, LTD, ym 
PUNTA ARENAS AND In rei 
. Ce 
THE COMMERC'AL BANK OF SPANISH AMERICA, LTD. Do] 
@ Grancres OF THE ANGLO-SOUTH AMERICAN BANK, LIMITEO Le a 
$ BRANCHES OF THE BRITISH BANK OF SOUTH AMERICA, LIMITED. . 
@ BRANCHES OF THE COMMERCIAL BANK OF SPANISH AMERICA, LIMITED ‘ tatee 
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EXPENDITURE AND OTHER ISSUES. 


~) Bstumate | Total Issues out of | 
forthe Year| the Exchequerto — 
| 1922-23, meet Payments from §=-——_-Issvgs,_—_. 


KANSALLIS-OSAKE-PANKKI 



















































' 
| including |Api. 1, 1922)Apl.1, 1921, Week ; Week 
(National Joint Stock Bank) | mentary | Gene 2, | Sept 3 | Sepent| Sape 
- re Pes | "Grane, | 9852. “S8ai.* | “S8za.* | “SoS 
EXPENDITURE. — ee ee) ee ae 
Permanent Charge of . 
ESTABLISHED 1889. feDedberenseeeevncesc-n.| 1000009 GARS.STA GSTSAS, bing, 
’ . ' i 
i ccidinnensameins os 319,000,000 124,977,493, 158,245,963 15,979,880 17,618,301 
Head ‘ Office: HELSINKI (Helsingfors), ne tel tere anaes 10,000,000, 2,107,999 -2,073,000—ti«‘s 169,000 
al Tax- { 
FINLAND. — Aassente, Ss... | 9,788,000; 2,020,000, 2,540,632 ‘<” F fw 
en orthern | 
z tatnnt Bnshoquer . i ionaee onan Ws 1,999 a 
an ., 500,000: 626,398 2,120 61,012 
_ OtherConsolidated Fund 
a || eee ANS ARES acISES aS aH 
upply OCB coccccce |__ 949,999,000 . __ 266,705,149 9,191 11,174,675 
ts and Cheque Accounts Expenditure ........ \ "93,437,000! 308,641,510 438,324,253. 26,363,780 29,0, 172 
(30/6/22) = Fimk. 1,256,200,000.00 }) remporsy ivanoo 
BO sedccecennncee:covcecoeses ee 2,900,000 oe 
———, on es Bonds under 
AT ALL IMPORTANT BUSINESS Re cagee Ragentitess Camp) 
ete eousccugenannaven 84,909 84,909 ee 410,000 
124 BRANCHES CENTRES IN FINLAND. eres Insurance 
‘ 7 # BARBI 0c ccccescccccescccesees 2,230,000 4,340,000 250,000 
Telegraphic Address: Kansallispankki. Issues to Meet Capital Expenditure— 
Under the Telegraph (Money) Acts, 
BSB) to IGBB. .ncceccccccccsccsccess 2,660,000 2,851,474 660,000 261,474 
Under the Post Office (London) 
Railway Act, 1913 ........+s++-- ee 27,500 ee ee 
Under the Housing Act, 1914 ...... 13,000 25,000 es ee 
Under the Anglo-Persian Oil Com- 
pany (Payment of Calls) Act, 1922 950,000 
GOVERNMENT RETURNS Unemployment Insurance Acts, 1921 
® Repayment of amounts borrowed.. 2,110,000 on 20,000 
Redemption of Unfunded Debt— 
cnt Treasury Billsfor Supply .......... 1,418,284,000 1,854,951,000 57,875,000 80,105,000 
Securities surrendered ae 
umer Section 4 of the Finance 
PUBLIC INCOME AND EXPENDITURE. Act, 1917, and Section 3 (3) War 
Loan Act, 1918 .......0.0..-cecee 6,063,507 17,574,907 2,195 685,978 
Funding Loan, Victory Bonds and 
Conversion Loan Sinking Funds 4,272,138 ‘ta 972,138 
RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. ee - National Savings Cer- 
ificates— 
() sina 59 (6) of the Finance 
0 
meg ore ees main + = en wieegbensndeaseetes 11,750,000 canna 500,500 600,000 
: Total Receipts into (b) Repaid otherwise...... ani .. 200, ° - 
| Estimate | Pp ae Bo ia / 
for the a aie a — Reorirts, at we of Exchequer Bonds pai | 
| sane | pl. 2 pl. ~ laa Baste! | a 5%, 1922, £20612,208 ; lene paid 
eed : off by t Jational Debt Com- | i 
| (See Note.)| Sept. 2, , Sept. 3, | Sept. 2,| Sept. 3, caeainieam IID ioc ccncces | 19,612,208 ee a { 
ce cia elaheeiiaeaaaliadieds i922, 92. 1922, 19221. Other Debt under the War Loan) 
Balances in Baheqees é £ £ —. -_ Ra TENS Foe dctsicececcces amen 25,056,743 is 1,216,845 
on Ist April: — | } — ae 7 . 
Bank of England.... ee 9,963,424! 2,591,051 ia | = Ways and Means Advances Repaid | 314,668,500, 514,689,000 “ 25,450,000 
Bank of Ireland .... a 1,210,106. 483,455... x oe 
REVENUE | 11,175,530 ~~ 3,074,506. a ‘it eee Cepeteee — under the| 399,521 12,140,089 —_ 
- ° | | inance Act, 1917 ...-....eee-- | AF, ee 0,00 
agg capeevecnenne ne teeeeens $3.254.000) 53,267,000 2,022,000 2,596 00 = gy hy or, 
Ce candnspaedein ee , ,000' :440,000, 1,099,090) 9 a ee ee | 
Motor Vehicle Duties ..| 10,600,000 2,782,000! —_ 2,374,000, 128000 — eee Cer Tae of Capital) | 243,012 
Estate, &o. 7 etal 161,000; £48, mendment Act, 1919 ......... | *° 
ee aa 1n'250,0001 een a ‘Sco on ae faa Proceeds of National Savings Certi- | 
Land Tar, House Duty a , ; ficates, issued under the Finance | G 
& Mineral Rights Duty 540,000! 420,000 10,000 .. ona Ag 2 Section 5914) ...----:| 7,465,000. 550,000 
Property & Income Tax inking Fund, » issue 
(including Super-Taax)..| 329,000,000 119,092,000 124,196,000 7,100,000 6,818,000 under Section 16 (1) (0) of the 5 1.200 
Excess Profits Duties,@c.| 27,800,000, 954.000 24,674,000, °..  €50,0c0 Finance Act, 1911 ......... seeee wee * = * 
Corporation Profits Tax 15,7500 6,987,000 4,590,000, 560,000; 220,000 2,101 482,562, 2,894,401,075 86,623,113 136,815,467 
en acetate 54,625, 22,550,000 18,500,000 1,250,000; od Balances in Exchequer— Sept. 2, '22. Sept. 5, "21. In.or Dec. for week, 
Crown Lands .......... 750,000) 350,000 ons OR ee Bank of England.........+--seses: 2,096,561, 1,866,062 — 264,452 — 232,226 
laterest on Sundry Bank of Ireland .........c.ccseeee __ 1,208,347, __1,542,874 1,010,485 — 458.768 
Eeminososcess paeseeer 14,000, 3,584,908 4,305,703, 67,242 62,443 Total .......0---eeees-ereees: 3,304,908 5,208,956 1,274,937 — 690.9 
Ordinary Receipts - 22, 15,402,984 9.677.180 200,000 545,677 : Nore —Budget Estimate as in H.C. No. 77 of 1922, 
Special Receipts....| 90,000,000 23,722,512 41,005,384 2,316,102 3,695,055 | Treasury, September 4, 1922, 
Revenue............ | 910,775,000| 347,690,404 385,870,267, 16,139,344 16,170,475 
Total, inc, Balance ee ree vaee _w \ 358,863, 863,934 388,944,775 oe ee 
rar vances Repaid :— J 
Ballion eee orca sninanalias 800,00 5,350,000... 50,000 (000's omitted.) 
Under the Unemployment Insur- ‘ 
O08 Bate, OUD occ sckvccstnsaves 2,660,000! i SS ee - 
Money Raised ny Creation of Debt :— 22% 3 . Advances to Redemption Account. 
(a) ForCapital Expenditure Issues: esa | §ee)}___ 
Under the Te egraph (Money) | | See Ess oe °o. @ jis ° ud 
nde tt: 1920 and 1921. ......... | 1,650,000 2,000,000). ce Dee. $539 223) 5 | 81355 Bank of oe babe 33 
e Post O cots S23) * | 88/325 England 35 2952 436 
Railway ActhI913¢00. | | 27,500, «. 0 283 E°<| 9 59/583 Notes. 32 389" 3 “a3 
Under the Housing Act, 1914 13,000) 25,000! Co - 5 @A 8a aS a 
‘a Anglo- Persian Dil Corr. oe a ia. | — at Bt a Te ee Lee 
y (Payment | | : | : 
@) Under the Unemployment In| | Doe tated Sa: wes ss | S385 “Goo e500 :: 463] Sigal "3.286 
surance Acts, 1921 ........../ 1,450,000; 3,930,000, «- =| _‘(1,985,000 — a 
(¢) For other Issues: ? , 7 ayer 276 54,621 20,536 
By Tre | Dec, 29.....- 103,125 729) 4159 249 28500 .«. 
BUN asury Bills for Supply . -| 1,248,794 1,886,087,000) 55,151,000) 65,116 000 1916. 
y EacheneernesCortidestes| 34; 15,680,000) $00,000} "750,000 | Dec, 37......| 150104) 2490) 6 40 28,500 .. «190; 118,102 6,868 
Ah | See a | r | = 4, 
By Treesury Bonde’ 20 5) | s+ | Dee, 26...4+- 212782, 8,554/ 39/675 28,500 134 186,637 5,486 
Te: ne: es a lh ee Dec. a’....| 323241/ 15,529 .. | 570 28500 .. 89) 305,133] 4,566 
oe lay er eeeseeeeens 121,708} 17,740,000, -- 620,000 "1919. 
li 195022 °-° <oseunen eoccece poprey oh es | ar oe 7 | 152° 17,182 250 = 28,500 4,000 91 337,537) 2,802 
as re eee created under | | | Deo. 29......| S67625 16962) .. | -- 28,500 19,450 130 336,508 1M 
, ° ; i ; | 
W919 ....., ovsteaabadeeenate 11,869 5,902,019 ww 2S s«975273 | Mar, 30...-.. | 343,826 15,599 (Silver Coin, 28,500 19450 ° 159 311,334) 141 
(4) Ways and Mea, June 29......, 323884 14,965' 3000 | 28,500 19,450 148 287,750) 150 
Angio-Persian Oil Gam Advances ..../ 333,490,500, 567,024,000, 15,550,000 49,850,000 | Sept, 28...... a —_ = — —_ oe =_— Ms 
Dividends 8 i Dec, 28......! 
Repayments. Shares acquired 243,012 “ oe - 1922. | 
In respect of Issues under | | ew, Sonos a isass Ao 38°500 19.850 ie re 220 
Contingencies Fund Ane lany June 28...... 295,374, 13,338 6,000 28,500, 19,650 |163 254-512) 50 
Do Issues under Land Gog) 4,000000 .. | 1,000,000/ Ang. 16...... 298.027 13107, 7000 | 27.000, 21,150 | 161 ing 
(Facilities) Acts, } Settlement Aug. 23.....- | 295,130 12527, 7,000 | 27,000 21,150 162) 252,728 86179 
Do lasues under Been eet} 1804 34538 7,832,727 | Aue. 30......| 293311, 12747, 7000 | 27,000, 21,150 | 164) 250,763 145 
latent Finance Act, 1920 | gga7 ileal | Sent. 6... | 2930088) 12;666' _7,000__|_27.000_21.150_| 1é-4!_250,437|_167 
Tecei ved under eee tween , 7 } i 
e 59 (5) | July 21, 1920, notes and certificates outstanding include notes called in, 
mm. the Finance Act, 1920........ 162,425 163,156. cooaee yet cancelled. Maximum fiduciary issue for 1920 fixed at £320,600,000, 


seneteetenes a + seneceenese-! BIORTOTATO 2897610011 65,348,176 156,122,475 for 1921 at £317,555,200, snd for 1922 at £309,988,400. 
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Tew Years’ Recorp 









































TREASURY BILLS AND BONDS BY PUBLIC TENDER. 
Tenders for { pooenvene in three months’ Treasury Bills dated 





























At corresponding date Se M a — 
from Monday to Saturday, September 11- maeener 26. nag “= nm with the present week. | Baia.” ise. “8, “ten “Sept 6, 
8, 1922, and total amount applied for was 5,000 _——— 
Tenders for Monday to Saturday bills at £99 7s 1d will receive about —\ > (excluding Seat o . 
per cent. and above in tull. The average rate of discount for en nes mate i 2astise0 125 0.651256 Instn: 
Teahnasy bills was {2 118 3.294. The amounts allotted were as | Other deposits ......... eveveee} 47,116,125 41,248,968 le Sen eos dese 13,585, log 
follows :—In bonds, nil; in bills at 3 months, £50,000,000. Government securities ....... -| 153674885 Los 59,628,129) 74.046 744 ae 
Other securi eee eeeee eeeees 76,340,750 79.5 -~ 
Amount % Treasury | Reserve of notes and coin ....| 31,367,819] 25.463.980 27,413 76.783.605 
Amount Treasury Bills. ee 17,618,752, 20,427.77) 
A Coin and bullion ......... enon (71 22.982 99— 
Offered. co Average Rate. Bonds 1838 Proportion of s. 42,1 35,34 7-360 123,077,317)128, 410.5 6127412748 
See eee eee eee 4 z } 
£s 4 £ s 4 | Bank rateofdiscount ........| 4 Pg re | ER% | let 
50,000,000 |(a) 84,230,000 2 2 11°55 98 4 48 2 6a | 4a 3% 
50,000,009 a) 71,260.000| 118 465 | 98 5108 7 Mes? | gt | Oe 
45,000,000 (a) 1 13 1006 0 516 a 56d Mia Slax 
45,000,000 |ia) 77 1 16 108 100 4114 33s "0d | 905 84 | G2" | «ett 
000 (a) 71435000; 113 641 | 10014 0 "| 25-274-30 517420 I5215-55-00, 48°55 50 | Sete 
50,000,000 (a) 71,6 221076 | 100 6 542 84: 79 | 855555 | §3°701-10 erie 
45,009,000 (a) 55.795,000| 2 2 009 100 3 144 1205-10 | 11-19-25 | °11.-73.76" jrastnt 
anes ts come | 31) Si | Soweto Beanie, es, oad 
(a) one allot 199,91 4 a 6 
50 000.000 (a) 58 605,000| 211 833 | None allotted 975,000)199,913,000'714, 071,000,581 ,628,000'700.284 000 
Bept. 8..... -+....+.-Ma@) 50,000,000 \(a) 67,675,000 | 2 11 329 None allotted 


(a) Including Treasury Bonds. 


Tenders will be received on Friday, September 15, 1922, for Treasury 
Bonds and Treasury Bills to be issued to the maximum amount of 


BANKERS’ CLEARING RETURNS. 























| te 

Week Ending— Town Clearing. | aaiey Total. 

g. 

£45,000,000. The amount of Treasury Bonds issued will not exceed 1922 — ee — - 

serene. but subject to that limit the total amount issued will be | January 1—August 30.......... 23,552.359,000 | ness Tocene . am 
ivided between Bills and Bonds in such proportions as The Lords | September 6 ..............000. | CASAS7,000 54,847,000 : 700.284(a 
Commissioners of His Majesty's Treasury may determine. ee eee jones fees 
Total to date 1922............+. 94, 197, 796,000 | 1,940,982,000 138,778,000 
—— = — ain 21,732,593,000 | 2,105,886,000 2: ase sage 
Increase or decrease in 1922.. { |* — |= “eo + 2-500.298,00 

Maao Orrices. LiveRPOOL anv LONDON ee - a 
NE RNG Bie cv ccsecsnscese-0s 31,928,380,000 3,002, 179, 000 54,930,559,000 
Se TE egab sgekaeneacinenss 34,946,683,000 4,072,220,000 39,018,903,00¢ 
Increase or decrease in 1921. . { lo eee <a = —1 Met a0 - ~~ 

INSURANCE COMPANY, LIMITED "PROVINCIAL CLEARING RETURNS. — 

ace Crasses oF Insurance Errectep | 1921. | 1922 nea aitiies 

Aggregate Totals to September 2, £ £ s . ¥ 
BIRMINGHAM ............. geecceces | 88,795,200 _ 77,497,800 |— 11,297,400 127 

BRISTOL eaeesoun | 52,527,000 | 49,311,000 16,000' 6 

eeeeee| 245,888,600 | 217,444,900 43.700 11 

The Bankers’ Gazette. eee |e |- a 

LEEDS { 39,876,000 37,851,900 — 2.024100 5 
SEL cadecesss0<unsncceece 2. | 26,858,900 | 27,784,300 + 00 34 

es ae + cata ee RE ncn AER ete | 308,914,900 | 291,450,700 — 17.464.200 § 

MANCHESTER .............+- esesees| 421,484,800 | 522,807,501 31,322,500 6 
anne pageeteanees eget aaeneee - | ~~ 02 

eececccesers Coreresees | 557, 2,984,200 | — 1,372,.% 5 

BANK OF ENGLAND. _SHEFFIELD .. ...........--+-++0+- | 41,060,600 | 32,451,500 — 8,009,100, 2 

Week ended Wednesday, September 6, 1922. 


aouR DEPARTMENT. OVERSEAS BANK RETURNS. 


£ —_—_—_—_- 
Notes issued ....... ~ 144,037, Gov all 
caste eaenend oo abe UNITED STATES FEDERAL RESERVE BANKS. 
Gold coin and bullion 125,587,650| ee _ 
nieisadelguiaienadnnn: sept. 1, , Aug. 25, A 18, Aug. 2, 
144,037,650 144.037.650 _ 1922. 1922, 1981, 
’ ’ R UROE & 
BANKING DEPARTMENT Total gold reserve .........« eeececceeseceens . sega 3,061. 760 or 430 zeta 
Baan | | a) aera et eee camer] based ne) Ses Las 
. eeeeeeeees “ 1 | 382, 
Capital ........++.. 14,553,000 Government securities 43.447,645 | Bills bought in open market ................. 171,710, 166,490 149600 5.210 


+seeeee 3,617,357 Other securities...... 76,789,603 


Jovernment obligations owned.............. 497,970) 484,760 488.620 238,770 
Public deposits* «see 13,585,108 Notes 


























siéwe 21 157,935 All other resources ... 2... cccccceccececccss 67,860 67,330 66,600 54,090 
Other deposits ...... 111,450,436 | Gold and silver coin. ° 1,825,063 Government deposits <a 51,550| 43,970 32,980 31.480 
Seven-day & other bills 14, 345 Other Genesio . eeece eepvoonccoccscccsoceccss 1,830,130) 1,807,880 1,814,030 1,642.50 
exeenereeoe _s|s«Pederal wateotes sai iii 2,153,180} 2,146,670 2,142,300 2,485,910 
143,220,246 | 143, 220 .246 — ee eee 53,960 56,950 58,150 112.810 
* Including Exchequer, Savings Banks, Commissioners of National Debt and All other liabilities .........cccsecceecerees 22. 22,220 21,710 19190 
Dividend Accounts, egtial end canis... saueamesacenteneoeencesenl id 321,440 321,360 516,850 
Coun s with Previous WeEx and a Year Aco. Toaers! Reserve Be note tiebiite gross evosis and 792% | 798% | 802% 665% 
Amount, | Ine. or Dec.on | ~ STATEMENT OF CANADIAN BANKS. 
Sept. 6, 1922. | Last Week. Last Year. (000’s omitted.) 
£ A _ June 1e BW, 1922.) May ? 1922. 922. April : . 1922.) June > , 3%, 15a. 
Reet PSP RH Ree ES eH ee Eeee ee eeeeeeess 3647357 + 88,719 + 87,217 SSETS. 
Cash and bank balances.. 459,360 459,802 { 460,869 
Public deposits SOCCER OO eee eee iano > —— - aneenaes Bank balances abroad e 136,248 136,159 
43447645 | — — = 30599099 | Callandshort loans ...., 274,418 |= 287,786 | = 278,175 
Other securities -| 76,789,603 | + 669,001 |— 3037810 Securities ......+.+++++ 318,753 313,490 | 342,989 
Reserve ...... sir] Boe 1} SE | SRBRBIO | Woans in Canada -2.12°:: 121593 | 1,236,934 | 799 | 
Note cirou'ation...........00e.0000-| 122879.715 |— 1,039,170 |— 3552820 | Loanssbroad .......... 148,225 144,896 sears | 
Coin and ballion seereeee eeeererees 127,412,713 + 1541 —_— 997,593 Other assets eee eee eewee. 100,558 101,906 98,919 i 
Mabilities .......--- 3% i+  % |+ 53% | Note circulation ..... ws) 66,085 155,652 164,724 | 
} 


seeeee 


1922, 
June 14...ccce 
July eee 

Re cneniel 
Aug. B..eteseed 

u Soe 


eeeeeeer 9,616,305 eeeee ee eeee ereeeeeee 959,101 
Bept. 6.000000, 120,237,248 private deposits ..........| 2,045,972 | 2,119,940 alist? 2,448,488 


Septen 
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soUTH APRIGAS RESERVE BANK. SWISS NATIONAL BANK. 
as —* ] 2 (000's omitted.) 
Aug. Aug. uly 29, | 22, ly 5, | — a 
—_—— | — 1922.” 1822. = = ’ Ang. 31, ; Aug. 23, | Aug. i5, | Aug. 7, | Aug.3l, | Position 
i | oP | a . ig2a. | 192% | 19@%' | 1922 | 1921. " May31,1914 
—— 1,000 | 1,000 i F000 1.000 1.000 Assets, | Francs. | Francs. | Francs. Francs. Francs. Francs. 
Capital sasseecsrecersete es oe 2 | 3 2 | es a Gold........s0000.; 510,445} 515,089! 516,197 518,026 544,511 171,175 
Reserve «- eeasnees oe | 6.916 | 6.714 6.427 | 5.432 | 4.978 ints einiceeaase 115,222 115,328 | 115,540 115,858 110,531 | 18,350 
Sotes in eirculatio pacers? <7 5,439 5515 5,555 | 5.804 5,810 Dariehens-Kassen. 11,242 11,186 12,235 12,187 14,370 ae 
a —-- | Assets & advances) 375,514 | 358,155 | 335,074 | 326,532 352,758) 103,000 
eccceees | 252 252 248 | 212 | 132 ’ 
coin and bullion Notes in circulatn 771,113 725, 028 | 733,550 752,653 927,134 375,925 
Colts] 380 | 250,850 | ag) | | Depontee..........|_amiaeo | ro | isi! arm | ods | _shre0 
Bis discoun ted (di com tot ti 313 | 321 318;  .. ae — we Sttemens of the Swiss Federal Loan Bank (Daciehenkasse) 
and advances at up to July total issues were Fr. 20,385,168, of which 
Governmed ta . coosees] ame am ame ame | amo Fr. 12,138,675 was held by the Swiss National Bank, 
and ac vanc coos) | | 
ei cscce annserens | 800} 1,000, 1,000} 1,000 | 1,000 BANK 
Ratio of ss re serves to| ; OF SWEDEN. 
iisbilities to public .......+| 192 % 791% | %6% | 796% | 789:9% (000"s omitted.) 
———— = —— ee ee — aoe — — — - 
BANK OF SPAIN. —_ 2, | Aug. 2, Aus. Aug. 12, Sept. 3, ~ May ® %, 
; | . 922. 1922. 192i. 1914, 
(000’s omitted.) oe Kronor, | Kronor. Kronor. Kronor. | Kronor. | Kronor, 
pies veaitieinenones eecccccccess 78 275,802 2 3,88 ‘ 
aa Sept 2 7 Rug.2 6] “Rag. 32, Ang Sept z vbanition gnetaatroness 273,789 75,80 273,821 273,888 284,932 104,918 
Assets, Pesetas. pees Pesetas. | | Pesetas. Pesetas. oa eweank a for. 78,165 | 78,835 78,678 78,652 108,620 «112,178 
ool seneneneesee 1 eroase | er | | ete268 | | Seen | om ae De eeeiiae... 73,049 | 73,038 72,991 72,992 | 20,053 38465 
cee 2,059,381 | | abesion? | | 2.133.034 | | 2,145'269 | 1,995,234 800.725 ww 414,276 383,617 396,628 399,476 446,166 112,668 


4% stock 344,474 | 344,476 344,474 


hs | 150°000 344,474 | (344,474 344,475 Notes in circulat’n 569,155 | 512,607 521,813 530,230 648.880 296,555 


| sl 150,000 - aed 150,000 | Deposits at notice 209,024 | 230,285 | 237,346 | 231,030 143.777 (68,660 
4,169,394 | 4,189,430 | 4,186,457 1,901,550 


ES 
veeeee 4,131,407 | 4,142,258 








Circulation 
Deposits... ** 1146,209 | 1,156,756 | 1,161,442 | 1.160.696 | 1.021832 477'500 NATIONAL BANK OF BELGIUM. 
NATIONAL BANK OF GREECE, a (00's omitted.) P- 
P itted. | Position 
sae ave een Aug. 31,| Aug. 9, | Ang.17, | Aug.i0,| sept, | ‘banp a8, 
| July 13, { June 28, June 13, May 27, duly 13, 1922. 1922. 1922. 1922. 1921. | 19}4., 
| _ 1922. 1922. 1922. 1922. 1921. ASSETS, Francs. | Francs. | Francs. | Frances. Francs. | Francs, 
Assets. | Drachme. | Drachma. | Drachme., Drachme. | Drachma, Coin (gold & silver | 
Gold and balances and bullion) ..... 330,179 331,141 353,006 333,245 522,146 | 322,650 
Sones epic | 1,372,632 | 1 385.350 1,389,171 1,388,159 | 1,367,465 | Securities ........ 497,620 497,981 |} 469,318 475,051 594,700} 697,600 


abroad 

Government loane LiaBILITIES, 
and securities....; 2,693,084 | 2,701,399 | | a708 apse | 2,860,974 | 1,829,116 | Notes in circulatn..' 6,527,662 | 6,412,398 | 6,427,057 6,420,836 6,216,234 934,150 
Discounts and loane| 921,611 | 873,786 | 792,232 | 71g | Current accounts. 517,683 625,078 | 587,156 | 598,726 996.829 | 112,125 




















R - 
ae 
waa? 
ee 
iow a o-riee ¥ ‘ os + ee iseethios z. Ser, atu Pel han ee ‘ Pes > sip ¥ 
ecg ESOL A RRC RN PBA et ARE IN OTERO Nene RNS et RES A NS SRY i RAI ich eee 
eR grote nme tie pene sr eee ee 
Dem pn edt joensen ‘ ate ais . chan. Saciamieietct etek ‘ ‘ Be ini St i a tele £ “ - iat “ ‘ 
oe Rb ME ss . ? a ae ‘ re ae , : 
. . os be Rs y ie zs as 











LisBILITIES. eI ; - , a, if 
Notes in circulation, 1,708,004 | 1,426,046 | no 7| 1,484,387 1,758,441 
Government depsts.| "761.521 | ‘972.99 | Lossios 050 | 1'3s6.000 | “119.410 AUSTRIAN BANK. 
Private sight depsts. 982,328 | 885,466 | 793,527 855,549 (000’s omitted.) 
Private eposits at) —_ ee el f ad : eee ecm J se 
fixed dates ......| 1,011,446 - 1,009,955 | | 1,010,745 838,077 Aug. 23, Aug. 15, | Aug. 7, July 3i, 
= aa 1: — “ — — a 922. 
SSETS, rone. rone. rone. 
BANK OF JAPAN, Gold coin and bullion, bills 930 1,454 13% | 
a (00's omitted.) Silver coin sceeeunerecsvocecs al 21 a1 
July 29, July 22, July 15, | July 8, Julyl, | July 30, | Position | and drafts ........eeseeee| 404921046 303,545,842 | 276,595,446 | 
1922, | 1922. | 1922. E5ER, | 3952. | 1982. [FmeS0, 1914 | COMMS 2. .cccccccccccccccccce 1,282,394 1,170,330 1,153,514 1,214,972 
Yen. | Yen. Yen. | Yen. Yen. LIABILITIES, | 
1,283,275 L281 361 1,280,686) 1,275,964 | 221,320 | Notes in circulation ........ 1,147,586, 970 913,932,437 | 833,471,496 | 786,225,601 
68,502 162,538," 42:387/ 41.740 | Deposits .................... 36.629.297 85,376,128 | 72,876,490 | 9 
162,103 | 1671881 177,259, 82,677 | ee 
1150171 LI3472 L337 1,142,628 | 362,270 : 
vais taps | “ars HUNGARIAN BANK 
60131 | 56.238) ‘saei7| “eeaso | — in'aeo (000’s omitted.) 
1" °°» °°» ~+d| Ag a, | Ong. 05, | Aug’, | July 3 
IMPERIAL BANK OF GERMANY. 1922. 1922. 1922, | 1922. 
ASSETs. Krone. Krone. | Krone. | Krone. 
__ © (000’s omitted.) Sola oot ~ bullion, bills — = a= | — 
| | a) | A, ver coin, &. ............ 
pam | isa,” | 19 se - | is Maen Et Bills, warrants, drafts, &c | 34,332,991 S777 141 | 50.7388 | 28,762,928 
Gola Ts, Tatas | Marks. bo ae | eae Tits Loans pitstoseecesneceenre 1,808,111 1760,550 1,546, 
Of which piepost | Notes in cireulation........| 45954866 | 42,016,259 40.949,355 | 58,357,359 
of | | 1 +6 EE sctatssscrsescvese 4,391,212 4,115,167 265,5 5, 
aaeteland ......| 50032 | yy sons2 | -« ree + 
Treas notes... itn snuuvtee | anita | seaee| tae NATIONAL BANK OF DENMARK. . 
discounted... | 271,470,114 | 241,210,577 | 230,704,072 | 85,046,388 60,780 000’s omitted.) 
Kote in circulation | 238,147,160 | 215,1 | 80072,721| 2013860 || July 3l, | Jume 30, | May 31, | April 23, Jal; | Position ¢ 
Deposit -........ “pelizaiaes | “4Ta0a96s | aaiogellss | 15649,599 842,340 ze ise” | sha | ia May30,191 
Assets. | Kroner. Kroner. Kroner, mi ones 
BANK OF ITALY. —— Sempats “nea $08 400 qaoss | 461386 | 306152 | 88470 : 
(000’s omitted.) Debtors abroad . “| 25,939 23459} 16215} 14830| 18,741| 24,102 - s 
Acre a (| Receslitios ........| 16,298 14,014 | 14521; 15,843| 50,160] 11,988 | 13 ee 
July 31, ; July 20, July 10, | June 30,| July 51, | Position Laanenserne, e 2 
1922, 1922, | 1923. 1922. 192i, May 51, 1914 Circulation ...8... 432,305 | 441,940 | 438,743 | 451,790' 481,581 | 157,266 ; | a] 
Total ceah” Lire. | Lire. Lire. | Lire. | Lire. Deposits ..........| 142399| 119,028 | 114,766| 128857| 75,2561 6,696 : i ae 
inlen nabs -+++- 1.356.122 1.308138 1,322,923 | 1,381,222 | 1,346,218 man = _— — a ya ee awe at 
Linea bills-- ° 9t58 |" gymeo ains4 |” igus | "295575 | 81,300 BANK OF NORWAY. +42 
mivzoces:’ S2SME1T | 6150427 (000’s omitted.) tig 
oat aeeee 6,150,427 | 6,149,893 | 6,147,274 | 6,362,036 yi 
2,579,513 | 2,585,935 2,762,280 | 2,975,031 | 2,477,777 17% | ——————————"jaz 31, | Aus. | Aug.i5, | Aug. 31, | Position . 3 a 
Geraities SSS. | “ouieea | “BSSTI7 | “555609 | “SaLsl | 05,700 a ae ‘sa > aw Ta. "| MapSL.1914 co oe 
Note - ws Kroner. | re da Kroner. | Kroner, ‘ 
rafts T7618 | LBTEOSY T96T8e | 2oLLOO | Lesaes | “ISSeTs Balanoe abroad and se Wiociaal 
dadabaiaeliiamanene 37810 59,707 | 38,856 | «51,762 | 28,533 
NETHERLANDS BANK. 4 Foreign Govern-| ane ek: onal none 
ee (000' omitted.) ment securi eereeereeeee , ° 
— : Discounts and loans ........ 76,911 





445,100 438,512 44,138 | 454,852 


| Beg | Ang, 8 | Aug. 21, | Aug. 14, | Sepi. 6, ) Position . | 
Gag AME. vie pit | te." san iste vial he Notes in cireulation —e 384,683 375,403 «375,690 | 420,951 | 113,484 











eens 605,955 ion atnotice ........... 133062 137,419 | 153,464 | 110,186 7,188 
eporeotnons 605,954 vSroe 3, 1922, it has been resolved that the ex- 
Dsote. & ad ees 8,762 8,888 8,717 8.528 10283 _. Royal resolution of o eee > © be 50 to 25 
Notes in ates Witness ne Meee at Peeseeg Rowen millions from poe ova. 1823 (shie day incleded). 
"n.| 986,541 | 961 769 1,031 | 316,632 
Depoaitg “Tculat'n 24494 | “52368 | “aissa| “assce | asezs | S016 NATIONAL BANK OF EGYPT. 
(000’s omitted.) 
NATIONAL BANK OF ROUMANIA. Position 
i J 3», 
a (00's omitted.) ign | “ia. ‘aa sal. May 31,1816 
J ; July is, | Jul July 30, Assets. | @ 
Asanrs | "Yaa" i” 1922. ay 1921, Gold ss sabe cnaaeeeoeeel 3,359 tse 3,58 5.364 1571 
aald.. ; Lei. Lei. Lei. Lei. Government securities...... 38046 38,779) 39150) 366% 2,084 
_— mradecel 510940 510,834 510,834 510,835 495,458 Lrasitt 30,322 33,682 
Other eat loan'| 1assae5¢ iasascz | ansaupes | rasenese | 10364038 Sots te sircalasion sores) aie,  50e8| Seen | 2383 2,315 
Uammaes,'"| 2958275 | 296,145 | 874,957 | 2,798,791 | 3212055 | Quherdeposite-....-.- 12682 | 14a | _1na0| 12631 | _12.680 
~ i circulation | 14,266,593 203,105 209,832 447.773 authority of the Egyptian Government British Treasury Bills were deposited 4 | 
Mee cevcccccccs 6,075,344 Soran as Maree Ne oeaae4 in tea of gold. 4 i 
a] 


negraenreais 
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BANK OF CZECHO-SLOYAKIAN REPUBLIC 




















4) (000’s omitted.) 
a a, uly 26, July 21, | Aug. 12, Aug. 23, | Aug.15,/ Auc.7. | Jalen 
1s8a. "| it” ise gal. 1922." | - 1982. 1922." aga Abe. 25, 
Assets, AssETs. Cs, K. Cs, : 
Govt. securities coccccceccce| 1358.27 | 13BT 64 1298.85 13,08,24 | in *Liabilities of the Austro- K. Cs. K. Cs, K, Cs. K 
Other securities. . coeeesecsore| 1,28,31 1,28,51 1,28,31 } Hungarian Bank to 
EEN no cceusagavoccessatessl 165165 | 14.20.74 | 14,48,49 | 1454.98 | 12,92,37 — 
a aioe | acaaes | aa6ss2 | Banking Office ...... aaa 3 {10,096,712 19.996,712 10,096,712 
Cash oredite .. c-e-cseeeeees } 0 Discounts and advances ....| 1,877,583 | 1,914,958 | ] 925,798 1.966 9,528.47 
Imland bills .. «..-sssessees) OTss | | 4,12,33 4 4,15,45 | 10,57,06 | Gold and silver holdings ....| 1,717.248 | 1.611.508 laa Fs 607-3105 27 
Poreign bills .......-..0000--/ 1,80 | 1528 | 14,86 17,82 | Foreign bills @ aiaié| "yates | ateaes | 423072, essa ers 
ia snoreroncerenses) 243,50 | * 245.36 24365 2,10,68 Other assets eeeee — a 856,085 859,934 Ole Sen 1,126,992 145],0% 
Balances with othecbanks..| 1673, 1987| @0l¢| 1526| _ 1646 | Donlen nnn nn"! Seaaits | Stuneee | Prewule 2216077 1o.seaan 
penmmmmarmcecccnonneey Sere. |e | aaa! 59,11,52 | 51,7794 | Other liabilities “01.02.02... 2,178,647 | 2,167,453 | 2,301,872 | 2276862 Pees 
Subscribed capital ...........| 11,2452 11,2452 | 11,24,52 11,24,52 | 11,04,52 * Resulting from bank notes, current accounts, Exch l —— 
562.38 | "s6238 | 657.38 | Austro-Hungarian Bank and taken over by the Banking Ofiec,  ® *%04 by the 
Doserve sta slaor | 3tl4ss | 127645 | NATIONAL BANK OF THE SERES 
615221 | 60,5007 | 59,4449 | 66,9651 . » CROATES, AND SLOVENES. 
46.39| 5033} 50,23| 82,28 (00's omitted.) 
5526 | 5084| 40,72) 47,24 [Rage | Ang TS) Rog 8, day a 
& £ | & & 1922. 1922. i922 Ang. 23 
123 18 =| so125 | 13 AssETs. ji. | Dinars. | Dinars. Dinars D aul. 
353 0 6 6|lClCOS) 579 aiid 63,682 | 63,719 63, 63683 gees 
Other serie 16.852 16.625 16.939 16.855 S323 
125 126 | 95 | 101 _ | Poreigmeredite...... 412996 | 280,952 281,722 281 50s am 
° Bile es secowsszveeeee|  MOGT30 | OOK | 981.222 | 895-10 = 
BANK OF FINLAND. ~~~ “gees 4,53 537,073 | 4,587,058 4 572,058 4,232,559 
Notes in circulation..| 4,984,143 | 4,955,739 4,911,115 | 4,362,7 
re Stave credits .......,| 333902 | "333902 '3s3’gsa | "sss'sor = 
i” ri nae : Aug. 23, | Aug. 15, | Aug. 8, | g. 23, | Posion Deposits .....-.-.-.- 703,128 549,799 | 625,849 621,029 68 Es 
aon wimk. | Fem. | Fomk tk “to ve 
TS. . e | . * »~™MK | . 
Old .eeeseveeevsmeerevenees 42625 | 49625 42,625 42,625) 35,091 TAunen RATES. 
Dilla .........esereceeeeees 110,493 | 112,42 137,675} 383,211) 90,379 | — 7 
Finnish and Foreign Govern- aa a Ba ea ae 1 ae 
ment securities .......... 707,889 707,890 707,896 | 887,931 | 21,826 28/28 («8 o8 i cd Se fs 
Discounts and loans........ 821,354 | 805,896 819,070 | 382,200 | 105,151 }BS Be ER BR ER 2h if 
LiaBILities, ie |&@ ja |\3 |e 2” 3° 
Motes in circulation ........) 1,310,726 | 1,321,122 1,337,563 | 1,336.960) 123941 | ———_______— 
Deponita at notice .......... 129,848 | 100643 ‘117.349 | ‘131517 | 21,225 | Bank rate (reduced from 34%Julyl3| % | % 1% % & % %& 
SD . ¢enstetitnensenes peseeeeeonss 3 3 3 3 3 
Market rates of discount -— 
BANK OF PORTUGAL. 60 days’ bankers’ Be acccscconsl 28 2 B 28, 8 28 82 2% 8 2B 
: : SIE Gin coccccccccosecccccc! 23 y ) ey 2e ‘ 
oka (000's omitted.) 6 months’ do.s222*--rccssssese 28 25 2 28 3 28 328 3 28 3 2 
June 28, | Jane 31, |) Ji "Tone t, months’ do........... cvcccccce| 2S 2 4 22 6 23 423 7 23 73} 
1922.” | 7 gg22.” | “i902” | “yg22.” | “fg | Disconne (Treasury Bills) — dig F ‘ 
ASSETS. Escudos, Escudos. | Escudos. Escudos. Escudos. SMOMHS, «-.--seeeeeeveeeeveeee 2h 0 2h 2h EAE, 
Coin and bullion ... 26,695 26,714 26,744 26,757 5,cen | Sgemee—Sag COAG «---0cevcccconee) Bb BE Me 8 | 8) 3b Ue 2 | 1) 28) 8 
Of which gold ...... 8,577 8.577 8,577 8.577 8,577 BEES cccccccccccoccocccces cooveceee 1623 182 162 142 182 1h2 2 
Balances abroad .. 3,645 2583 3,544 3,894 1,596 t allowances: Banks.........., 1 l 1 1 1 l l 
Discounts .......... 140,700 135,132 135,774 139,955 120,885 iscount houses at call............ 1 1 1 1 1 l } 
Government loans../ 700,099 | 700,099 | 700,099 700,099 588,111 | _A® motice ........-+--e+eeeeeeeereeei E113 113 1 | 1t 
IABILITIES. ecedi 
Notes in circulation 815,017 808,413 | 811,724 + —-807,020 649,845 $ Adbainional to those oflered by tender in the preceding weet 
Deposits .......... 52,298 | 47,129 45,454 51,906 56,968 | Comparison with the previous weeks : _ 
NATIONAL BANK OF BULGARIA. 23 Bank Bills, ‘Trade Bilis, 
(00's omitted.) 58 co is eae ee 
cclen - Tine 3 Stay si. April, ae Ree | a 3 Months. 4 Months. 6 Months. 3 Months. 4 Months. 6 Months, 
; : 1 1922. 22, 
quia ASSETS. Levs. Levs. Levs, Levs. | Levs. — 1922 % % % % % % % 
ie ements 38,164 37,998 38163 38,138. j , 
eee... otra. | 19563, 19703 19/868 | _ 19,935 | 20252 | 2oeeg | JUMe B3...00- 2 3) 2B aye 24 .. 212 - 883 
Treasury notes ....| 96,852 99,169 101,734 105,084 | | 107,613 111,535 Breve) 2h 23 : 3 $4 $4 3 
Bills discounted ....| 27,357 | 27,64 20577 0,872) 17,292 | 9041 Daly fovvee- SE 1% ti * oy . 2 » sis 7 
ABILITIES. peeee z 
Bete! in circulation.| 3,800,625 3,758,717 | 3,727,974 | 3,734,308 | 3,602,489 | 3,587,627 meorees i : it . a . A ; 24 3 5 ; 
> eeeeee a ; 
Deposits. .........--| 1,432,754 | 1,195,415 | 1,229,035 | 1,282,762 | 1,325,322 | 1442811 | gue “4.777. ig 2 | Bek 2, oe 24 3 | -3 3 
1l......| 1h 2| 2b 2h 26 % 31% SiS 4 
POLISH NATIONAL BANK. 18.0...) 182/28 | 2 = | 23 3 3 a 
25..0...| 182 5 24 | 2} 3 3 3} 
(000’s omitted.) Sept. l..... | 1h2/2 ,1\2% | 2% 863.3 3 Bh 
8...-o-| 1621 28 | 23 2i 3 3 3: 
“to” |" ga” | Magee’ | Magee | ATES |” | 
. | 1922, : 
Polish Polish | Polish | Polish Polish RATES OF EXCHANGE. 
Marks, Marks. Marks. | ks. Marks, a - 
@xizl aa0se] aes] ates, sao Sept. 9 
6 j 4 Sept. 9, sept. i, Pe , 
234027, 158658, 130179] sez asg00 | Wondon on Gunes Sen 1921. 1922, 1322, 
32,151,393 19,176,513, 23,492,096. 1,392:263 772,300 | ————— —__— —— - nen 
Advances to the Govt.......  278.500'000 225,000,000 217,000,000 217,000,000 258,000,000 ; 25-224 49°50-55 | 57°37-42  56:60-70 
Private loans and discounts 74,267,835, 64,932,972 60,622,650) 46,277 11,662,300 s 358—360 5600—5800 6223 
Es, ‘ Seas | $500 8600 | 320360."500c, 31000-Se 
Notes in circulation ........ 351,343,208 285,677,146 276,001,108 267,096,561 133,734,200 | Prague ...... kron 2403 300-310 13-138 —155h—-1344 
eposite........... visssseee 61,296,256, 50,050/676) 51.649.7661 53.636.427 34,648,600 D nocacs a, Par sees ee sth 
| 25°224 375-380 600-625 6 
1550—1650 7500 9500— 10600 
THE STATE SAYINGS AND CREDIT BANK OF LATVIA. | Bodspest. iO, | S62—s82 130-150 TST 
> T.T. 460 — 480 770-830 + 
wer vaeee |, _1h% Give emitted.) Belgrade......dinastodl T.T. 25 175—185 370-380 —-345-365nom 
— . , ee soe ice a a Amste * florin to e - = eae 734- we ae enes 45 =. 90-61 “00 
August 16, | ” ++-ee. frances to | 28. s . o 65 - 
“for” | ““fgma.” | igh” Mey | Christiania .. kroner to 41 T.T. Teas) a8 606s | 26-77-82 28 as 
Assers, Lat Rbis, | Lat.Rbis, Lat. Role, Let Rbls, im ..kronerto&l | T.T, 18159 17°25-30  16"8580 fhe 
Totalcash ..........0. -- ——-134,880 282,165 281,851 244,836 mhagen..kronerto £1 7.T, 18°159 | 21°21-2% = 2075.80 WB 
Foreign bank......... <7.) aniaga 611667 467 873 49lo¢ | Helsingfors ..F.marksto£1 T.T, 5°23) 275-278 = 27-203 
Discounts and loans .. 316,793 295.500 449,631 Greece ......drachmetoé] T.T, 2: 58 os. 102)-3 
Other assets ............ 642,314 pas ie? 762,121 422,266 Italy.......... lire to £1 T.T, | 35" 853-86 Log 1013 108 
Oust Liabilities. Switzerland opens ek 7 | = 4 =e “- o . 
ete preteen td 300,000 Madrid ...... pesetas to | 7. : | 28°75 > 
Reserve soicspensceokye 4,929 —— -—— sae Lisbon........\pence toceee. T.T. - mn am E Pac i 
SN ct cbheddkéwell 688,289 769, 327 565.430 857.182 Alexandria .. Signe | 454-454: 
Other liabilit . York .... dollarsto £1 Ca + | 3° 723-738 e Sei aos fs 4° 8 
ies 822,661 1,192,268 | 934,995 AR BIE New Yor! ***"/aollars to 41 | Cable | 4 | ‘: tea? a 4 
A ° to TT. | 47 — 
BANK OF ESTHONIA. Rio de Janeiro pence to mile.90, days 16 ay | tas 
Montevideo .. pence to Tz. | ° 
en ere (000’s omitted.) Vv a aes ad 13°33 ne} % om. 
July 31, 1922. | T May 31, 1922 April 30. 1929, | Laima .....0-.! to ys) par Pe. ; 
Asserts. { =v St. ieee. Pee. ner — ae “iE Mar = — Calcutta ....ster.to rupee} T.T, |, 10 to | Je 3 oF fe 
Gold, for. coin, and notes 102,120 | 227,708 | 217,670 isha eseee. Stor, to rupee| TT, |} Gold is4 4- ls 3 a 
Total cash .............. | 264859 | 315,451 Sn, occccofeee. OS eee ao |! Gove. nee 48 7d 
Discounts andioans ..... 2.552.533 2,390,793 | 2,305,754 | 2.5868 Hong Kong .. ster. “ee | ee : 151d 
Foreign banks ecevcccsece) | eeee . to tael oY oe 3s -940 } 3a 53d 54 
a be : _-(1229,764 1,249,373 | 1,187,923 $69,984 | Shanghai cooesaaae, Oo eee "T | sz, | 28 Sia 2s 320-44 
Capital paid up.......... 250,000 | 250,000 | ¥ ..ster.toyen | T.T. | 2s.7d-7d | 2s Liddle 
sehartdiena” 37.71 37770 771 x17 |«| Manila 02 feter, to dollar T.T. 24-066 |t2s 64d 
petsin. Circulation...... 700,000 | ’ 700,000 | Mexico ......\pence todols) T.T. | ..  _it3td_ S 
iadastetenceiices« 2,544,837 2,530,524 2,997,241 | 2,621,064 +t Rate for previous day 
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IRISH BANKS' RATE. 


Present Previqus 
Rate. Date Rate, Date 
? July 1S. 1922 = x, “eo saan 1922. 
DiscOUNt seseeeeese 1 - June 15,1922 .. 2 .. Feb. 16, 1922. 


Deposit eeeeeeeeeeee 
OVERSEAS BANK RATES, 


e— Bank Rate — -— Bank Rate—, 


% 
ymsterda «+++ Jal 18, 1922 ee ? Madrid ........ May 11, 1922 -. 5 
— May 15, 1920 .. 64 Paris teeeeeeeee Mar. ll, 1922 .. 5 
aie wwwwee'’ aug. 28, 192°. 7) | rague.ccccccce Apr. 27,1922 °. 5 
Brasmell ..+.00ee June 81922 .. 44 Rome .......... July 11,1922 .. 5% 
brevsrest sc. Sept. 4, 1920 .. 6 | Sofa .......... Jume 141919 .. 64 
bratia.-....- July 5,1922 .. 4 | Btockholm...... July 1,1922 .. 44 
Chnstiania ...- Aug. 17,1922 .. 5 Swiss Bank 
sooe Ape. 25,1982 .. & places ........ ine. Tn « & 
sion «.- Nov. 81920 :. 9 | Tokio .......... Nov. 18,1919 <. 8 
[sdOD...+--+.++ Sept. 3,1920 .. 7 VEORER ccopece . Sept. 2, 1922 3 
Sew York Fede- 4 | Warsaw eeeeeree Sep., 1921 eeeeee 7 


mi Reserve . , June2l, 1922 ee 


CURRENT RATES IN NEW YORK. 


The Irving National Bank of New York cable the following 
money and exchange rates in New York :— 
Sept. 8, Aug. 12, Aug.17, Aug. 24,Aug.31, Sept.7, 
a. a. = - 1922, 1922, 





% % 

pecsevoces — oe 
eae days’ mixed ‘coll) % ee - &- - ~~ Sw © 
Bank acceptances :— 5 “ening ee al 
Members—eligible, 90 days 53 .. 3 . ia - oe oe 
aa aed Gays 54 .. SH .1 SB «on a ae en 3 
Ineligible, 90 days ........ 6 «. ee — ee oe 
Commercialaccept.90days .. 6 .. 4 «2. 4% «2 4 oe % ee 4% 


RATES OF EXCHANGE. 





| Par | se t. 8, “Ang. 24 Aug. 31, Sept. 7, 
| “ai. 1922, "1922. 








New York on— | eet | 1 oT 
B daye 0000 36785 445 | 44325 © 4°4287 
Cable...... =} ‘Dollars for £1 | 48666] | 3°72625 4°475 | 446 4°4587 

ee ‘372125, 4°4725 44575 44562 


seseee » (Conte for 1 franc 19°30 749 | «=T4h 7-22 130 
Switzerland ., ,, |Cents for 1 frano 19°30 17:09 1907 | 1902 19 01 
Iuly ..sseeeeee yy) (Cents for 1 lire 19°30 438 | 441 4 
ENED sescecss ts \Cents for 1 mark 23°83 10250) 0°053125 0°06000 0°0750 
Vienna ........ 5, |Cents for 1 krone 20°26 0095; .. | 


Cheques 
Paris ......cheques Cents for 1 frane 19°30 76250, 7°71 76150  —-'7°7850 
| 





Madrid ...... 4, |Cents for 1 peseta 19°30 13:02 15°59 | 15°51 15°52 
Amsterdam .,,, Centeforl guilder | 40195 | 31°70 3907 3901 3889 
Copenhagen ,. 5, (1772 | 2260 | 2141) B14h 
Christiania ., ,, ‘Cents for 1 kroner 26°80 |/1320 1718 | 1667 16°64 
Stockholm .... ,,) | (21°65 | 26°70 | 26°51 26°49 
Athens ..., » Cents forldrachma| 1930 | 5°72 322 | 285 | 260 
Montreal. » Cents for Can. g1 100 | 103-75 | 99-9875 99:99 99:84 
ckohama ..., ,, Cents for 1 yen 4985 | 4835 47°75 ’ 48°00 
Hong Kong... ,, CentsforH. Kong @ .. 51°50 | | 

77-60 7790 


Shanghai ...,,, Centeforl]Shng.tael| .. 70°75 
Calcutta ...... \, |Cents for 1 rupee 26125 | 29° 
+» » Gold pesos for $100 10365 14400 |122°10 


28 
— Aires... |121°50 121-00 
vu Janeiro ,, Centeforl milreig | 3242 | 12°25 | 13°25 | 15°25 13°25 
wuuaiee 1450 14°25 


aie on ‘Cents for 1 peso 2060 | 11:00 | 1350 | 











CONTINENTAL RATES OF EXCHANGE ON GERMANY. 











ee 
| Par | Sept.8, Aug. 24, Aug. 2 Sept. %, 
a | Level! 1921, 1922, | 1922, | 1992 
ADerdam .....|Plorins to 100 marks| 5926 329 | ons | 0148 | 0197 
land ..., --/Prance to 100 marks) 12545 3 | 0-29 O31 | 0-42 
Stockholm .."**" Sat | 02918) | 03714 
Carin ‘Kroner to 100 marks 88:88 So0' || 023731 02190 03007 
niaee (800 || 03656! 03445) 04791 
esc 





CENTRAL AMERICAN EXCHANGE RATES. 


toe of Commercial Bank of Spanish America, Limited, quotes 
Owing rates of exchange :— 

















a | [PerValne) Usance. ‘Year,1922. Rate, 
ieee Abe ——————} 
HemaET ....000+00..i8ueres 80 Al se+-| 1000 (Sight London| Sept. 2 20-00 
omen Meetesseee Bolivares to £1..| 25°25 = Sept. 6| 2490 
N Bogota) .. Dollars to £20 .. 100 " Sept. 5| 98°50 
oy eee Cordobas to £1 - 48665 " July 22 | 460 
Geatemat 2227" polones 00 fl... O73 es Aug. = |; 93 
weeesesoos eeeeee $023 Be t. } 
Rolin tee eeees Colones to £1.... 10°45 : Aus. 11; 1940 
"i rrsr++s Pence toBoliviano| 1990 e July 29; 15% 
LATVIAN EXCHANGE RATES. ° 
aces, 
yin eta ig lig cenpeieneei 
Riga on— lakarien Aug. 1, 1922. Aug. 8, 1922. Ang. 15, 192 1922 Aug. 7 22, 1922 
ubi ae ae | 
london, 38 for Sel Selling. l Selling. Selling. “Belling. 
rae.) of | A) ee) 
a...) = 2100 | 3125 2075 | 27st 
- na 100 frs, 4.950 | ges 4350 4350 
copeahagen ="*"***: - | 775 | = 6,775 6,825 
a meas 100 ker, 5575 | —s«S,575 5600 | 5.625 
tsi vel 100 kr, 4375 | 4,450 4300 <5 
~~-cataaaage 100g. | 10050 | 30050 10075 | 10,125 
santitelors sate nla 100 rmk. | 34 ;: ae 
oral... ee 00 fmk, | 547 47 554 
Fel eel 81 % | 73 | 73 
. pmk. | 5 | 5 | 5 4 


ESTHONIAN EXCHANGE RATES. 
The Bank of Esthonia quote Reval exchange rates as below:— 











Reval on | April 29,; May9, May 30, Aug. 26, | Aug. 29, 
"Noza”| “aga.” | agen’ | tga.” | 1928 
} | Selling. | Selling. Selling, | Selling. | Selli 

London (cheque) £1 | 1,490 146s |; 1,665 | 1,520" 20" 

New York a $1 | 338 | 330 323 so 40°50 
Berlin os 100 Rmk © 121 | 114 122 9 | 2 
Helsingfors ,, | 100Fmk > 695 | 698 687 73250 | 730 
Stockholm ,, | 100Kr | 8800 8550 8525 , 9100 | 9,025 
Copenhagen ,, , 100 Kr 7,225 | 7,040 7,180 | 1,360 7,325 
Paris w 100Fr | 3100 3,030 | 3010 2590 | 2625 
Amsterdam _,, 100 Hfl. | 12975 | 12,750 | 12,850 13,300 13,300 
Riga » | 100Lrb! | 131 | 131 130 13750 = 137 
Prague ° es 660 | 640 635 1,225 | 1,250 


SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks pqeaes the paeiape rates :— 


| Union of Scuth Africa. | _ Union of South Africa, 
# From April 25,1922. | From May 8 16m. 


London on South Africa, | South Africa on London. 





_ Buying. Selling. Buying. Selling. 

‘ (a) 
Tt céssnadiiimaiiinesinns ee lg4% prem. 14% dis. % dis, 
NS RS: 19% prem.) 14% ww 8% 104% wy 
SEGRE cccccccocceseess % dis. *ls%prem.| 2 o | 18% 5 
MTN sceveccqeimaceedl. 2 ~ * 4% prem. | - I 18% 
Tt iets © * ® Prem. | > 18% ws 
INS miniscusvanennnel 2. % prem. 4 % ” { ae 





* Plus ad valorem stamp duty. (a) No discount allowed on sales of T, Ts. or 
demand drafts under £1(0. 


OVERSEAS -DOMINIONS RATES. 


CoMMONWEALTH OF AUSTRALIA AND DOMINION OF NEw ZEALAND. 








| Gondon on Australia and Australia and New Zealand 
New Zealand. on London. 
| Baying. Belling. Buying. Belling. 


Aus- New a New Aus- New Aus New 
tralia. Zeal’nd. tralia. Zeal’nd. tralia, Zeal'nd, tralia. Zeal'nd, 





2. eccccccces| * | ee. * ** ** ee 

; < -hegamaneent ee | ee | 106 106 ee ee 100 l 

Seuaic| ae | ae | ee | on 2 | loon | I 

30 dave eocvec| 1 ai ~ a ae: 3 | 3? 

90 days cee. ae Am ; 974 97 99% 

120 days ......| -_ 97 es ee 

INDIAN TREASURY BILLS. 
March 3l, Sept. 2, 

1922, 1922, 
Rs. Rs. 


Outstanding with publict ........ 54,01,65,000 .... 29,04,90,000 
In paper currency reserve........++ TMM «+++ 56,39,00,000 


TE cicenscineoddemenean 111,90,65,000 eeee 85,43,90,000 
* Sales were discontinued on June 6th. 





BULLION. 


The gold movements to or from the Bank of England are no 
longer announced. For the week ended September 6, 1922, the 
stock of coin and bullion shows an increase of £1,541 com- 
pared with the previous return. 


IMPORTS AND EXPORTS OF GOLD. 





Gold aagenes into the United Gold Exported from the United 














Kingdom. | Kingdom. 
eae Xs | Week | | Week 
Countries from which | Ended Countries to which Ended 
Consigned. Sept. 6, Exported, Sept. 6, 
1922, | 1922. 
| $400 
8 dais n Sia bbiedsee 52201 cane pene baeesccudsece 
USA. Cae aniasenamaaainadiaas PD RR cs ss nemnenenee sees .... 806,688 
British West Africa .......... 21,262 Some via Other Ports...... 3,355 
British South Africa.......... | 632,626 (Other Countries ..........--++ 230 
Other Countries ............--/ J 
Total value of imports of wet Total declared value of ex-/———___— 
MEE ccndevangmoseneveses | 714,309 | portsregisteredinthe week 818,673 





Messrs Samuel Montagu and Co. write, on September 7th, 
as follows :— 


GOLD. 


The Bank of England gold reserve against its note issue is 
£:125,587,050, as compared with £125,584,205 last week. A 
fair amount of gold came on offer, the greater part of which 
was taken for the United States, India being a moderate buyer. 
Gold to the value of $335,000 has arrived in New York from 
London. The value of precious metal (expressed in lacs of 
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rupees) imported into India during the period October, 1921, 
to June, 1922, was as follows :— 
Gold. Silver. 
October, 1921 eee eeeeeeeeeeee 1,92 eeee ~ 
November, ,, 0 «cercsecseecceeese BED .cces 
December, .,  s+eceesscesveccees TB scce 67 
January, 1922 .....seeeseeereees i coos Be 
February, ,,  sscecseeeecsseeees 120... at 
March, Eee cgetieestetibs a aece ae 


Ce tains ind San 
ey, dee paveltiberestied: SER<eos “Ee 
June, Pt eanechins atEses “ae 


17,82 .... 12,02 

During the nine months under review, therefore, India ac- 
quired precious metal to the value of about 20,000,000, the 
greater portion being in the form of gold. The Times Toronto 
correspondent, under date September 5th, states that the gold 
production in Northern Ontario during August is estimated at 
$1,840,000 (£408,000). Three mines in the Porcupine Dis- 
trict and five in Kirkland Lake contributed to the output. 
There is a prospect that the total production in the Province 
will soon reach $25,000,000 (455,550,000) per annum. 


SILVER. 


The Indian bazaars have been the main factor in the market. 
Buying orders from this quarter at the beginning of the week, 
coming on a poorly supplied market, gave it a firm tone, and 
the prices rose gradually to 35§d on the 5th inst. Yesterday 
offerings from the Continent and America, with some re-sell- 
ing on Indian account, caused a sharp fall to 353d for both 
quotations. Calcutta and Bombay bazaars were reported as 
buyer and seller respectively on the same day. To-day there 
was renewed buying by the Calcutta bazaars for prompt ship- 
ment, causing an advance in prices, the spot quotation going 
to a premium of 3d over that for forward delivery. After the 
departure of this week’s steamer, however, it does not seem 
probable that this difference will be maintained. The follow- 
ing interesting remarks as to the period over which purchases 
oo the Pittman Act are likely to extend appeared in the 
os ae ae 2oth :—** If the Government con- 
months, it * will take a ionat path: cy not ie 
to replace the 208,000,000 ounces s ‘ld to Gr 4 Bens aoe 
the war, according to 'N H. Law ene —— ae 

N. H. rie, managing director of the 


American Gold a Si i ” 
nd Silver Institute. Th *h i 
made under the Pittm ee — 


? an Act, which guarantees domestic pr 
; ; \c are : estic pro- 
ene $1 per ounce. “* The Act went into effect in i 
19 0; — then the monthly averages of purchases,” accord. 
“ . . on . 7 * ane ag = ( 
pall ae in the smpinncving and Mining Journal 
J » Were as follows :—*‘ In 1920 they were 3,738,42 $ 
: : 738,420 ounces, 
ate 4,888,544 orpers, and in 1922 4,798,770 ounese The 

ai sliver purchased to July 2< ye)  « 

me ,' JWY 25, 1922, wes 119,960,506 ounces 
~ a _— of approximately 87,000,000 yet to Sienna 
onthly average for the 26 months js 4,513,943 ounces, 


period of ne tne Sze 000 gunnan would be purchased in a 
7-5 Months. At the monthly rate of purchases fo 
19 V re r 
_— ee the period of purchase would be shepennal to 
sox moos . With the increasing production of copper and 
=! Spee Te of silver will increase this year, it is esti- 

» YY adout 6,000,000 ounces. If the probable increase in 


production for 1922 is maintai i Se eal 
the duration of the Pittm ined during 1923, it will decrease 


; an Act by about three months, indi 

Pi f ) ndi- 

tn aap. See months. To protect 
Sts, s producers should be guided in thei 

tions and plans for the futur i liver by the mint. 

S fc e marketing of silver by the mini- 

ae ee life of the Pittman Act of fifteen months from 

eink 1922, or to about November 1, 1923." Including a 

‘ oO, 

2 om 350,000 ounces on August 23rd, the total amount 


purchased under the Pittman Act 
126,434,506 ounces. ct up to that date was 


Inpian Currency Returns, 


(In Lacs of Rupees.) 
“ » a5, Aug. 22, Aug. 31, 
Notes in circulation aie aa 


Silver coin and bullion in Tndia'’. "8627 1. “8709 11 Raab 


Silver coin and bullion out of India . 7 + 
Gold coin and bullion in India... 9432 7” 
ar — a out of India . 

ities (Indian Government se ; a7 a 5,3 
Securities (British Geverument so “iS as oe os ar 


» «2432 3. 2432 


The silver coinage during the week ending 31st ult. amounted 


The stock in Shanghai on the 2nd 
it 40,200,000 ounces in sycee, 33,000,000 
silver bars, as compared with about 

33,000,000 dollars, and 4,840 silver 
The Shanghai exchange is quoted at 


to three lacs of rupees. 
inst. consisted of about 4 
dollars, and 4,100 
40,300,000 ounces in sycee, 
bars on the 26th ult, 
38 5d the tael. 
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GOLD AND SILYER PRICES. 
The price of gold and cash and forward prices of 
































bar sily 
during this week and in previous years are as below :— - 
Gold. Bilver. ee | Silver, 
1922, _— egwoel, Date, Cash, 
Ounce. = = | Per 
Ounce. | Ounce, Ounce. 
ai) &] & | 7 
Sept. 2..; 92 5 + (Sept. 15,1916 30: 
42.) 92 4 | 355 | 354 14,1917 5° 
5§..| 9 3 353 352 14, 1918 494 
Sat we a 353 353 12,1919 60; 
7..| 92 4 358 = | 10, 1920 59 
8... 92 5 354 35 a 9, 1921, 383 
NOTICES. 
We regret to announce the death, on the 31st ult., of \M, 


Alfred Gardner, a partner in the firm of Messrs Ide ang 
Christie. 

The Imperial Ottoman Bank announces the opening of g 
branch at Teheran (Persia). 








MINING OUTPUT STATISTICS FOR AUGUST, 1922. 








Crushed Gold Recovered. 
































4 sa Value. Profit, 
Mil.) &5 | Mill. §5 / Total 
SF oF 
Gold. Tons. Tons. Ozs. Ozs.| Ozs s £ 

Asheeh ¢.ccccce cccccccecs ’ eo ee e° 6,522) (c)27,709 a 
Associated Gold ......... G50, ee a og 924 
Dalaghas .occcocccccccecess 3,800 8,000 1,922 799 2,721 
Blackwater.............. oh aes ae + ‘ 1)7,475 2,346 
Cam and Motor............ | 35,500... - 5,656) (a)25,485 5.019 
Champion Reef...........- | 12,356) 23,478 3,143, 109 4,238 — 
ESpPeranZ@ .....scesceecees - - pe = a $3,843 
Menzies Cons, ........+0+- 2.080 ae 7” 4,026 
RT aubhees 18,420 52,722) 6,122) 4,380 10,502 
North Anantapur.......... - a 1,75€ 68 1,824 
Nundydroog ......02+-+++-| 9,700) 17,535) 4,507, 680 5,187 _ 
GHRERE occ cccccesccccsces Sl3}_ .. a 435 (a) 1,697 
CORRE 200 cncossences ee--| 13,000! 13,600) 7,608} 896 8503, 
Oriental Cons. ........+++. - =. es a $75,000 ne 
Rezende ........ eer 6,100 ae sy 240 (a)15.688 5.683 
PA, os coanéconecanersss 68,300) 168,300) 8,300 16,544 24,844 b) 115,247 

(a) Including premium. (b) 91s 2d per oz. (c) Par value. (d) 90s per oz, 
































outpe.| Other Notes in Return. 
Copper. Tons. 
Tanganyika ....... 3,871 
ATamayo .........++. 200 | Silver, 108,000 ozs. 

k Dredgin 3 - 
Gopeng.......++.+ . ee 534] Est. value, £4,725; est. costs, £2,200. 
Idris Hydraulic..... 174| Est. value, £1,540 ; est. cost, £1,528 
Ipoh .....++ Sabssces 16 on 
BOR cccccsccevesceses 12 
Kaduna Prospectors ....- 

——— Syndicate .......-. es 
Kitten sreceeciettt | 35 | watwe, £2,765 ; gross profit, £1.47. 
Kramut Pulai ......+.++s- .. | Profit, including tribute, £1,448 
Taha ....ccccccccce eectore 373) Value, £3,028 ; costs, £2,528. 
fshohed ..cccccccces 104 on 

—. pith oomedhause aa 863} Value, £8,203; cost, £6,552. 
Nigerian ae oc0e = Ss 

‘ a oy ee 
es ne, s 177 | Black tin; alluvial 28 tons. a 
Pengkalen ...... peckencses 12 | Est. value, £1,085 ; est. costs, £815 14 days» 
Pusing ..... ovecesé ecessece .. | Gross profit, £13. 
Rambetan ....cccccccccess 18 | Est. value, £1,680; est. costs, £790 
Rayfield .....sse-seeeeeees 40 | Shipped 45 tons. 
ROpP .....cecceses cocccceece 102 ee 
he Est. value, £5,150; esi. costs, £2,800. 
— Biante Est. value, £2,740; est. costs, £1,460. 
Tekka-Taiping .......---+- Est. value, £815; est. co ts, £1,1%. 

i acinus miendine apoces 


Trono Value, £6,776; cost, £5,650. 
Yarde Kerri Group .......- oa 
Coal. 


Chinese Engineering senene Week ended Aug. 26th. 


eecooccceces Week ended Sept. 2nd. ™ 
Cananeta} = eobcccsoces cot? Coalbrook ; 15,704 tons from Blackhill, 
Dundee. ......0.cccccsees «| 35,915 ** 
Middleburg Steam ...... --| Bl 
Natal Navigation .........- 31,025 


N. Natal Navigation ...... 1 
South African Estates ....| 49,494 

Tweefontein United ......| 74,374 ; ** 
Vereeniging .......++++«+- 57,607 | Brick works, £5,961. 


gp donsaeetensee 28,357 | sg 
Wannie eoceceseconsecce «++, 31,117 Coke sales, 9,976 tons. 

Miscellaneous. | 

mantle Trading ..... ws:| 449 | Soft lead. . : 
Now ape a Cements registered, 648 carats, valued § 

£5,701. 
tl os De — ae imp Lead concentrates ; est. profit, $30.00 
ee | @@2 Silver-lead bullion containing 39,798 08 
Mies fine silver. —— 


—$——$— $$ $$$. 25 tons ere OFF 

Broxen Hit Sovrn.—Onutput for four weeks to July Ist :— 16,250 . — on., 084 
were treated, assaying 138 per cent. pb., 67 ozs ag., and - £7 ozs ag and 85 
produced 2,884 tons concentrates, assaying 66°5 per cent. pb., contrating mill, 
per cent. zn. Of the foregoing, 2,472 tons came from the lead ons ~ pre: 
assaying 68°0 per cent. pb., 28°5 ozs ag., and 8°] per cent. zn, ADU © cent 
duced from current slime, assaying 57°5 per cent. pb., 38°5 ozs “en pb., 6.8 on8 
zn. 11,287 tons dump slime were treated, assaying 11.0 per cons Pi 
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t. zn., and produced 1,841 tons concentrates, assaying 481 per cent. 
nes. and 14 3 per cent. zn. tches of zincy Sailings were — 
327 om poration, 23,085 ons; to Amalgamased Zinc, 8,461 tons. 
To _ ConponaTion.—No. 7 level :— West crosscut, 1,157 ft south: from 40 ft to 
Bon oss silver, 6 per cent. lead, 9 per cent. zinc; from 55 ft to 65 ft, 13 ozs 
55 ft, 9 per cent. lead, 7 per cent. zinc; from 65 ft to 70 ft, 14 ozs silver, 33 per 
set od 12 per cent. zine; from 70 ft to 7 ft, 11 ozs silver, 15 per cent. lead, 
cee cel #iDe ; from 75 ft to 80 ft, 37 ozs silver, 47 per cent. lead, 12 per cent. 
a. : ‘ 
1 yrio Zinc Company oF Avsrratasia, Limrrep. - Production durin 
Brats tons zinc; silver lead product for shipment to Port Pirie i 
Angas’. containing 218 tons lead, 46,359 ozs silver. 
2 ComPORA TION. Daring the four weeks ended on Aug. 26, 1922, 9,574 
—_ and 2,241 tons of slimes were milled at the Central wine—producing 
30 wns of jeady concentrates including 403 tons from the de leading plant), 
Shick 40 ozs silver, 66 per cent. lead, together with 3,588 tons zinc 
pirates assayiug 11 ozs silver, 7 per cent. lead, 47 per cent. zinc per ton. 








TRANSVAAL GOLD OUTPUT STATISTICS. 








Jaly, 1922, August, 1922. 
Name of Mine, Es: Est. | Be oe 
t. Est. 
Ore. | Yield. | Profit, OT | ~ 

















—— 





| 
ld. 
Tons. £ | £ 
Aurora W. United (10s shares)..| 9,500 jk 12,988 1 
| 64,500 


Yield. | Profit. 
=a £ £ 
1,825 

46,070 


cat Ca aed 18,640 
To sssmsccuepeneene | $8,500 |m 173639 66,712 | 89,000 m1719 5| 63,701 
Cousolidated Langlaagte ....../ 41.100 |k 53,345 10,687 | 45,200 & 56,927) 11,366 
Consolidated Main Reef ........ 52,100 |m 92,162 6 23,781 | 53,000 m 86,607) 18,431 
Crown Mines (10s shares) ...... | 214,000 |m 282356 67,690 226,600 'm 84,865 
rt Deep ...... | 31,000 |m 48.424 7,398 31.800 im 49,054) 8,058 

|125,000 | 14 11,553 

5,397 | 34,000 'm 444 


153,899 | 150,000 |k 292,744, 162,542 





47,900 | 53,984, 5,371 
32,500 |m 29,081) 1,681 
51,300 & 73,928) 20,706 
21,000 k 21, 3,286 
-| 62,000 62,000 ‘ i631 82.099 

. m 5 
Modderfontein Deep Levels ....| 43,200 |k106,631| 66.257 | 44,800 |k 110,613! 69,966 
Modderfontein East ............ | 26,300 |m 48,115, 9,045 | 27,000 \m 52,507) 15.159 
Modderfontein, New (£4 shs.) .. 1 m 224074) 127,933 | 112,000 |m 237677) 140,603 
ev O Be». o-se esos eeeeevens 2,300 . a8 2,066 ae k 11381 1.150 
Oem ene , m 805; 9, 7 
Primrose, NeW.........sccecsees | 19,100 | 19,490! 1,649 | 20,200 k 20,732) 2,114 





Simmer and Jack ...........00.| 53,700 |k 52,759) = *796 
Ser ll a teccceniiiaannnelel 41,000 l $6,641 son <a ik ae 42,600 
ackeohan enepenenesees k 26,4 

suaeeal Gold Mining Estates) 15,940 |m 23,623 16,170 |n 24,965 
wer... sitnechedbadaoument k 44,626} 9,069 | 34,900 |k 45,307} 9,220 
aie cetnenuulaaucdaalll ke 120,865 57.200 |k 130,126} 72,001 
vila » Deep oe sostimanaainie 54,600 |m 79,721| 15,001 | 57,600 |m 81,444) 16,835 
wa d Consolidated ...... 34,300 |k 44,366) 4,209 | 34,300 |k 44,755) 4,604 
Witwatersrand Deep ..........) 42,350 14,266 | 37,200 |k 57489) 14,067 
itwatersrand (Knight's) ...... | 46,200 |\k 53,845 12,255 | 48,000 ik 55, 15,074 
|p Olranadiecksclbipdataia | 33,700 |m 36,022 3,665! 32,100 |m 2,903 





_* Loss, k £4 12s per fine oz. 
Ene oz, n £4 10s ookine fine om 
| Consolidated Main Reet Mines and Estate, Limited.—Extraordinary profit due 


enemy abnormal grade, combined wit increased tonnage and reduced 


1 £4 lls 6d per fine oz. m £4 10s 3d net per 





Reports and Motices. 


ae Higginson and Co. and Messrs Cull and Co. notify sub- 
— ts that the definitive certificates of the Mexican Eagle Oil 
aoe Limited (Cia Mexicana de Petroloo, ‘* El Aguila,’’ S A.)— 
—e for 7 per cent. first preference shares, will be ready for 
oe and after October 2, 1922, in exchange-for fully-paid 
aad : senegtanee and/or scrip certificates. The exchange will be 
Limit iy —— office of the I.ondon Joint City and Midland Bank, 
ja 5 Threadneedle ‘Street, London, E.C.2, or may be effected 
shoule ao branch. It is pointed out that under no circumstances 
Te ae of acceptance or scrip certificates be sent by post. 
on —— the collection of dividends it is stated that arrange- 
ta oe made to issue all definitive certificates in the name 
Limited rm City and Midland Executor and Trustee Company, 
Limited)" ane with the London Joint City and Midland Bank, 
pepihte’s ndorsed in blank by that company. Dividends will be 

any branch ot the bank upon presentation of the share 


Certificates for this purpose. 


T . 
be Marine Insurance Company, Limited, has appointed Mr George 


Au 
Rosie homas Darby as manager to succeed the late Mr H. F. 


Brigadier-Ge 





chai neral B. R. Hepburn, C.M.G., has been appointed 
‘rman of the General Petroleum Company of Trinidad, Limited. 


MrG. 
: .. Paton (deputy-chairman and managing director of 
ing directs” Limited) has been appointed chairman and 
or of Maguire, Paterson, and Palmer, Limited. 


At 

4 Meeting of he connell . the Rubber Growers’ Association, 

of the 4'D, it was decided to convene a special meetin 
mepat ace _ held on Monday, September 111h, sate for he 
resolution :. ee and if ae fit, adopting the following 
Commisns : this council is of the opinion that the C: lonial 
st out in the Should proceed to the introduction of a scheme as 
Feport of the Stevenson Committee with the voluntary 
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assistance of the British eae 
edo tein mand other iatgenme qpemnting in the Nether- 


The Banco di Rom i i i lli i 
to 200 ee a has increased its capital from 150 million lire 
e La Guaira and Caracas Railway Company, Limited; the 
Dorada Railway (Ropeway) Extension, Diedeal: dae deanie Exten- 
sion Railway, Limited ; the Puerto Cabello and Valencia Railway 
Company, Limited, have removed to Moorgate Hall, London, E.C. 2. 
Baring Brothers and Co., Limited, notify that the transfer books 
of the Commercial Cable Company sterling 4 per cent. 500-year 
debenture stock will be closed from the 2oth to the 30th instant, both 


days inclusive, for the preparation of the warrants for the interest due 
October 1, 1922. 





GOVERNMENT STOCKS, &c. 


CONSOLIDATED EXTERNAL DEBT OF COLOMBIA.—The Council 
of Foreign Bondholders notify the payment of the September instal- 
a the debt service in respect of the half-year ending December 

: 2. 

3 PER CENT. DIPLOMATIC DEBT OF VENEZUELA, 1905.—The 
Council of Foreign Bondholders notify the receipt of a sight draft for 
£4,390 158 43d, being the moiety of the third fortnightly instalment of 
the debt service payable to the council in respect of the half-year end- 
ing December 31, 1922. 


RAILWAYS. 


NATIONAL RAILWAYS OF MEXICO.—The report of the National 
Railways of Mexico for the year ended June 30, 1921, shows a debit 
balance of 23,464,658 Mexican gold pesos, raising the debit balance 
in balance-sheet to nearly 300,000,000 pesos, after charging interest 
on bonds. The President's report explains position of company’s 
lands at Port Tampico. An arrangement has been come to with 
the local Government whereby the company will be compensated for 
lands by the payment over a period not exceeding five years. 


BANKS. 


COMMERCIAL BANK OF AUSTRALIA.—The report of the Com- 
mercial Bank of Australia for the year ended June 30, 1922, states 
that net profits amount to £228,081, plus £13,322 brought in, making 
in all £241,403 available for distribution. The directors have placed 
to reinstatement of capital {66.726, reduction of bank premises 
£10 000, a further dividend on ordinary shares at 15 per cent. 
per annum, carrying forward £42,209. In addition to the above 


amount of £66,726 applied towards reinstatement of capital, £134,275 
(being premivm received on new issue of shares) has been applied to 
that — which has completed the reinstatement of the bank's 
capital, 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. 








RAILWAYS OF THE UNITED KINGDOM. AMERICAN RAILROAD GROSS 


This table is extracted from the Commercial 
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i 
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AND NET CRIED. 





and Financta! Chronic 


——— ' New York 
sali [Wess ee 1922. \4 Aggregace 35 et 1922. | Miles of Road. Gees Earnings. evan, 
Total || Total | Date. | i a ee - pt 
Open. Passen- | Goods, for | Passen-| Goods, | Re- | a: 2. 2 | Increase or "ase or 
' 922. 1 ss *r'ase 
gers, &c, Week. | Sers,te. de. ceipts. | 922. maaaaee 1922 Decrease’ 
j z en ek. ae ae i om a = — 
Great Central (c) ....| 6763) 60,300) 140,000 200,300} 1,717,600'4,541,200 6,318,800 | Jan. .... —. ° | — 75,303,279 57.401 en 
Do Joins Lines ....| 1614 a 38, | 1/222/300 | Feb. 27.7 235,653 | 236.625 | 400; — 4.792.834 96-706 840 ae 
Great Eastern (c) . voe|t 1,207 154,320 85,000] 239,300) 4,149,100,3,237.700| 7'386.800 | Mar..... 234,202 | 234,986 | 473,453,886 + 16059426 litace .. 7 
Great Northern (c) _. .| 1,050 6 600) 125,800} 232,400}'3,452,300 4,842, 8,295,200 | Apr. .... 234,338 | 234,955 | 416,240,237 — 15,866,410 soais'ac, 7 tT 
Great Westernt (d) ..| 3,657 000, 347,000} 733,000) 10256000|1296 23,218,000 | May 235.333 234,931 447,299,150 + 4,069,751) 92'gs)'sc, 7 2DOMORS 
London&N.-Westrn.(a) 2,633 200 392,900 13322000 146 27,994,000 | June 235,208 | 235,310 | 472,383,903 + 12,376,822 109.445.113 ~ 28.064 98 
torus ecic)  iniss soon iose|Sume asian Sata Se 

ton c ’ 5 ” 4 
Maryport & Carlisle (c)) 423, 1.361; 2093) 3454)" 42.235 649191 "1071154 CANADIAN RAILWAYS WEEKLY AND SONTELY STATEMENTS. 
een ---lageet| seateel sabseel caepale ates ieead wart “ 

GD occccce } i ‘ . ie 
Midland & 8. W. Ine. | 63, 1,975} 1,261) 3, 53,138) 1 Name, | Period. Ending. wospPyy for Inc. or_ Heceip © Ine, or Dee, 
North-Eastern (c) . -+| 14850 | 180,500) | 421,400) 4,662,100) 13,210,700 mi! ceipts, 

North London ...... 16 | 4.827) | 13.616}, 169,406) 342,297, 511,703 AlgomaCent.& ae nae suena 
South-E.& Chatham(c)} 654 186,200! 51,300! 237,500) 4, ly udson Bay 12 mthe June 30 Gross| $$101.381\— 101,209 1,156,513 gg3)) 
| {| 2 7,917,477 | Camadian Ntn. 34weeks Aug. 3 $1,527,800 — 310,993 350-9 Sg 
eee | ee b+ | ++ |{PSor'Ge2 | Canadian Nene Tanths July 31 Gross $3,455,800 — 798576 3.183) a me 
Lon.&S8ub.Group(c)..| .. | .. {| Slee | 1,713,032 | Canadian Pac.|s4weeks Aug. 31, .. | $5,528,000 — 407,000 los? ~ yee 
a up 4 ee o* o- Vi. 121201 } .* i oe | "298'367 CanadianPac,* 7 mths July 7 {er gitas4000 —1 sod 90, yt ry 
Caledonian ......-.... |1,097 98,100} 103,900} 202,000, 2,558,600)3,424, 5,982,600 Net | $1.962,000— 92,000 11,776,000 — 3; co 
Glasgow and 8.- W. to >), 476 §=41,600) 41,400) 83,000 1,123,400) 1,285, 408, Grand Trunk. ..34weeks Aug. 3 | £640,853 — ~ 545 153,741,692 + 
Gt. N. of Scotland (c).. a 12,080 = 20,380\, 336,250| 320, Temiscouta .. 1 mth July 30 Gross) #30.100 iS. 
Highland (c).......... wei 18,614) 28,358) 423016) 358,011} 781,027 





North British (c)..... A 85,700 116100 7 (2-518,900 4,070, 6,589,600 






























* Net earnings before deducting taxes, + Railway and Steamship receipts, 


Total Gross 
Receipts, 


1922, +or- 


Total 
Receipts, 


1922, + ore< 
2,912,751\+ 140937 


+1,010,315 
56,338) + 91 
57,64 — 10,07 


553.476 = 44,352 


5543— 128 
105120)— 14,350 


999,902,\+ 25.349 
2,159,502) — 185,678 
785,122) + 147,825 
1244,741'— 11,809 
335,271\— 8,505 


Down (b).......... 6.675 aa 7,795 189606] 46965] 236570] ____ OTHER BRITISH OVERSEAS RAILWAYS RECEIPTS. 
Dublin and 8.-East. (b)| 160 9,069 12,153|| 206,987) 12) 328,587 . | Gross Receipts 
Midland Gt. West. (b)| 538 | 11.654 13'820) 31,474) 332,316| 498, 830,488 | ® |S for Week or 

(a) Including 10 miles temporarily closed. (b) Week ended September 1, — = Portes.) s sf — 
(c) Week ended September 2, 1922. (d) Including receipts from Amalgamated Li g 4&5 1923.  +or— 

Beira and Mashona- a aoa | - 

OVERSEAS RAILWAY RECEIPTS. land........sss00.. 4 mths Ang. alo B10 110,335 + 4,822 
eS ee ee Le ao sds MG, of W. Ast. .... 1 mth July3| 277) 7.968 + © "473 
aa | Gross Receipts New Cape Central.. 4lweeks Aug. 12) 205 1931 — 277 
| : | Fy | Sek for | : Total Gross Rhodesia Railwayr.. 4mtbs 50) 1,397 | 150026 — 732 
Name, ‘Period. SC Week or Month, Receipts. eee 

| s | £3 | | T 

| & | &S | et So 1923. oe RAMWAY WEEKLY GROSS RECEIPTS, 
INDIAN, | Ra. |B | BS) Recetpte tor 
eeeees L7weeks|July 29} 1,049 205647 1.4636 59.33,753 +190 470 Name, Period. 5 s¢ Wee 
Barsi Lt. Ry......../|9weeks|Aug.12) 118 23,1 4,300 2,46,600 = | 22 | 
Bengal & N. estern l6wee uly 29) 61 1S18550 + 89.017 1ag7, 217 +34, "10,504 AS | 1922. | + or— 
agpur .... l7w i+ 3,894 +22,12,308 5 . ; 

Bombay, Ber aC... - ZLweeks|A.ug. 262.871 | 18,09,000) + 1,21,000) 4,70:96,000 + 52,01/000 FE Tee | 5) SRea— Sn 
pene ssl ae 5:68,977) — as 1, 19.7502 -_ 18,526 Calcutta Tramways... 55weeks 2; 354 Rell4,501\+ 20,251 
ballaKaike 2 *I “ — 1,70,038 | Chatham & District... 3$weeksAug.17/ 15. £1844 135 
Hast Indian ........ 19weeks|Sept. 2) 2,772 | 30,64,00¢) + 3,50,000| 6,42,85,000 — 6,38,000 Markets ...|35weeks lh £1'446 2: 
G. Indian Peninsula )2lweeks|A ug. 26) 3121 | 19,93,000|—1,56,000) 5,52.73,770 +21,46,041 Se cones ; * Y ° 
& 8. Mabr.. . 18weeks 5) 3,028 | 12,50,000) + 87, 284) 2,64,56,924, + 24,55,252 Tramways . L3weeks Sept. 2) 101 ! £44.277— 2251 
Rohilk'd & Kumaonl7weeks} 29) 259 | $4,217|— 7,973) 11,21,061|— 56,617 | tele of Thened ...... 48weeks Aue 30, 91. Se 
Sex iota iiswesks] = olan | 9 308) « : 70.312 ie S240 toasts Lancashire United ..3sweeks| 29 °39| £3098— 67: 
“acpenene? | 1 mth /April30) 727 | 6,46,972|— 245,885 ~ = %. “Ta ise aa \S4weeks| 26. 124 £23,761 — 482 
L.C.C, Tramways... 23wecks Sept. 6 160 £94.418— 7,740 
argentine NE | Sremsonr™ 3] ian | «S600 5,600, 95,500 11,600 | Madras Elect, (2 wis) S4weeks Aug. 31} .. | Rs5L257+ 295 
ee fe eee fee sigess | asagocl, Som listen. sy’o3 | Pernambuco Trams..35weeks Sept. 3, 1. | £h312+ 482 
B. A. Gt, Southern ..| 9weeks 2|3,947 | 133,000 7,000, 1,274,000 124,000 | Singapore Electric ..\S0weeks July 29, .. | 87. 035— 6,142 


Net | — 25,000|+ 10,000) 
2) 1,882 | — 68,000— 15,000) 


5,000 
Net 13,000 5,000! 142 13,000 
Buenos Ayres Cent.|12 mths\June30| 190 5,000) 000+ 13, 





B, A, Western ......| weeks 
















TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, 





— 6.678  547,041\— 11,081 | Present Receipts Total 

Central Argentine ..| 9weeks|Sept. 2) 3,305 | 165,000) — 15,000} 1,733,000 + 16,000 Name, Period. Ending. Mileage for Month. Receipts. 
Cordoba Central... Sweeks 2)1,205 | 56,000\+ 5,000) 700 — 17,000 | "yo. | +0 or — om | eo 
Entre Rios popeoooel 9weeks 2) 81 13,500; 6,700) 147,300.— 40,000 sheteerioensentadcteicisemnetsin lane ea genet iain 
Sneed Sed Soate sigs MIS tam] sel sean | reteeamnn} |r maoay vl (gemm| Sia tT ch a 
Leopoldina seeeeee-|35WeOKS 2)1,831 | 39,2024 2.271) 987,293, 167,241 | Brazilian eer} | 7 mths 31 ifn” 4 oo SS ata 
San Paulo ..........35weeks 2| 1534) 29,755|— 7,510] 996,240 61,043 | ,, reopte. in mil. } anal’ | anaes,” ans need + _ 
ae ot ade, BW.) 4 mtbs\Aug.3]| 62 /Mel90000| + 344,000 + 127,000 —— F mths| Aug. ~~ ll a . 

Peru, | ’ — y _ ° 
Antofagasta ooveeees(S5weeks| Sept. 3) 838 24,965'+ 9,045 5515, 17,090 Electric, &c.. et 2 meh July 5I (a $222:659 + 18,525 ee 
ee eS seckes’*| 5 enn Mae. 20 sa sane — m ee oe Buenos Ayres La 1 mth 31. 6a £57,227 + 5,283 

itrate Does weeks , “e j— 108,85 Croze + ’ 

Peruvian -- ~- - ~ 108.65 | Burmah Electric 


c.e(2mnths, 31) 1,059 |g1 + 408,5 
seseseceeecee-| Lmonth| 31) ‘172 |(b) 120901¢ 2.917 



























Trwys. & Lghtg.11 mths 31 BoGl,657 + 17875 « + 1622 
Cube Balen... --/8 mnths| Feb, 28 — $1102,974)— 500,572) 7,020,807)—3,080,221 oe Wstrn. ee (sa eT * i 
‘et 4,4 8,378 2,662 " 553 
Havana Central .. a | Seeks!“ 2 a . as aa ee Natural Gas oe mths 2 Gross 4927,053 + 6547 828,723 + 115,555 
nited vana....! Ss —_— — ' { - 
U = a2 10 Pinger” ip een ee Bee.) ate we oO 
Oentral Uruguay... 9weeks 2 973 19,703— 4; 177,922,— 23,727 | Catalinas Waren. 2 mths)July sees aol. 
C.Urag. (Meas Exij..| Sweeks) 3 SL Samia “eR is a8 Cities Service Co.| Year 31, { Grose |$1,060,852 + 362,191 1sasiasa + SLT 
C. Urug. (North Ext.) 9weeks 2 18 #1923— 704 9031\— 4201 Net Tt Ore 1175 
C. Urug. (West Ext.) 9weeks 2 gl 1796— 38 16,300|— 1891 | Cordoba Light.tc.| 4 mths\July 31 Gross |" 427,118 + 5.502 104,135 + IL 
Midland U y .. Lmath July 31 319 16,3834 3,084 s Elec. Su of Vios, léweeks 1623 £3770— = ‘5424 117,812 
North-West Uruguay) 1 m 3! sssi— sr °. | Havana, } 5 mth si { Grose s1087316|— 12,201) 5.59 588.188 
Cruguay North 1 mth OB 2149+ 714 ‘ i Light, & Power wi Ret a yo + eet 28s ait 18 
| International 320 — é a6 
aie a SSweeks\sept. 2 53 Pa 21,000+ 7,500 679,35014 128,950 | ‘Light & Power} 12 mths)June % {Net sas- Wh Be - 
evcecesccccces . mths! aug. 3206S 959 + 73 8,300-— 5,992 | KalgoorlieBlec. } 5 mths|May 31 { ,208 S65) + ; 
Bolivar none. 1S mths) 3) 18 | 8500— 1115 \— 5 | Tramways .... er] gaszssli— "7,599 sigs a8 
m ! _ 3,531 
oe Tloa, se --n 12 mths janes) 189 | abate LR HSS + SS | eystone Tele, .. 6 mthe\June 30 {Fey | %sc355|— oy 
Dorado Extension .. 7 mths July3l, 70 14,500— 9,500 77,25¢— 54,500 | La Guaira Harbr. ] mth |Aug. 31, .. 86,058) 59504044 188 
Dorado Ropewy.Ext 7 mths’ 31 45| 7/000 + 35,750 La Plata Electric § mths 31 seers 12,388 40659614 
erptian Del -=;~ 16weeks Aug. 10 5594 7,796. 2,786, 105436— 16612 | Limabight,Pwry 6s isin. 30 Gross eras 709, 135495+ 198 
tho, of Spain weeks, Ps 85,046 + 20,195, 2,645,029 + 918.878 | and Tramwys. Net WSS 2.015539 — 
International of “ees 68,869 + 167 541,112+ 1,064 | Manila Electric } @ mtbslJuly 32 | { Geoee ea aT are Sm + 4150 
Cen 7 mths July31 Net | 23676— 1,985) 217,902 17,501| Railroad, &c, 7 etry 1,257) | 183962\¢ 
La Guaira & Caracas! 8 mths Aug.31 232} 101004 860, 81.2503 2780 Para Electric.... 8 mths si { Gross) 625,862 2294 —-72,108\+ 
Mexican Railway ..| 8weeks 31 403 | $342,000— 124,700, 2,189,400 — aed Se 42,315, 19,29,3504 238.1% 
Do ...eeeeeeeeee+| 1 math July 31, {Nes ‘olan ace °° “° Rangoon Electric 4 mths|June 30 {Ney | 1'53,000|+ 22,365 1 es ¢ Tg 
Hassjo Cecarshamn .| 6 mths|June30, 11371 — 63,674 14,850 Blectric § mths|Aug. 31, Mex. $177,000+ 6:26) 1,449.8 + 
Ottoman Railway, lweek Aug. 26 193 10,427 oe pe ia United Electric T. 1,791, 466,926 + saat 
Paraguay Central ..|47weeks May 27 274 | 3,310 — 850 165,470|—__43,780 Montevideo . 10 mths 846,465) + 24,700, 305,100— 
Piraeus-Athens,&e../ 9 mths Feb. 28 ,. Djs2,311,374 + 414,841) 16,380,765 46,299,660 | Vera Cruz ...... 6 mths\June 30) .. $37,100)— , 
Puerto Cabello, &0..| 7 mths\July31) 3 4,750— 250 31250— 1,500 Victoria Falla & Mar. 31, Nes | £82,559) (Labour | disturbances 
Salvador. ..-....-... srecks Sept. 2 100 eet 38 I+ G60 TransvaalPwr,} Qoarter , 9597,584\+ 7,575 310264 = Toon 
8 u e | 
Samana & Santiago| 7 mths 31). | 70 $971 WinnipegElectric 7 mtbs\July 31] {Noy 


62,390— 12,780 





Zatra and Huelva .. 6 mthsJuneX, 112 10,941'\— 
(b) Converted at the current rate of exchange, 





§ Approximate 


$97,727|— 21,366 eases bd 
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BANKING COMPANY OF ee eee profit for the 

ne 30, 1922, amounts to £397,885, and together with 

vear - eto forward from previous accounts, shows a balance 

che £85.3 ~o. Payment for the first half-year’s dividend, at the rate 

ry per cent. rannum, absorbed £147,335, and it is now pro- 

nosed to place £100,000 to reserve, paying a further dividend at the 

‘ame rate, which will take £149,314, and carry forward £86 421 to 

next year's accounts. The reserve fund now stands at {2,460,000, 

vod total assets amount io £38,902,633. Deposits are 31,493,201, 
sod cash in hand and at bankers £7,473,873. ; 

ALLIANCE BANK OF SIMLA.—The accounts of the Alliance Bank of 
simla for the year ended June 30, 1922, including Rs3,31,154 brought 
iorward and alter contributing to staff provident fund and rebating 
“grreat bills, show a profit of Rs14,45,584. The interim dividend at 
‘aie of 14 per cent. per annum, free of tax, on ordinary shares, 
sod at rate of 6 per cent. per anuum, free of tax, on preference shares 
absorbed Rsq,07,039. The dividend for the half-year ended June 30th 
x rate of 6 per cent., free of tax, on preference shares, absorbed 
Rs1,62,293, and the directors propose to set aside to reserve for debts 
considered doubtful or bad Rs8,00,000, leaving to be carried forward 
Rev6,251. The directors also deem it expedient to transfer to reserve 


ior debts considered doubtful or bad Ks42,00,000 at credit of reserve 


fond. 

“WyPERIAL BANK OF INDIA.—The rerert for the half-year to 
june 30th last states the net profits amounted to Rs.63,52,242, and 
Rs.12,74,494 was brought forward, making Rs.76,26,736. This sum 
the governors of the bank disposed of as follows :—In payment of a 
dvidend at the rate of 16 per cent. per annum, free of tax 
(Rs.44,98,300); to reserve fund, Rs.10,00,0c0; to pension funds, 
Rs.s,00,090 ; and carried forward, Rs.16,28,435. The report states that 
money was in strong demand throughout the half-year, considerable 
oressure being experienced in March and April, when it wasfound neces- 
sary to obtain relief by borrowing to the extent of Rs.2,00,00,000 from 
the paper currency reserve against trade bills. The rate of interest was 
raised to 8 per cent. on February 15th, at which figure it stood until 
April 26th, when it was reduced to 7 per cent. It was further reduced 
0 6per cent. on May 31st, and again to 5 per cent. on June 14th. The 
qwerage rate for the half-year was 7.132 per cent. 

THE NATIONAL BANK, LIMITED.—The profit and loss account 
for the half-year ended June 30th last shows a balance of £168,235 
available for distribution, including £27,604 brought forward. The 
board declared an interim dividend for the past half-year at the rate of 
12 per cent. per annum, or 12s per share (f10 paid), less income- 
tax. The dividend absorbed £65,250, leaving a balance of £102,985 
tobedealt with. Of this sum the directors have transferred £75,000 
tothe income-tax and contingencies account, and {£27,985 has been 
varied forward. Total assets now amount to /51,256,2¢5, while 


deposits are recorded as £45,346,612. Cash in hand and at Bank o: 
England amounts to £4,051,871. 


MISCELLANEOUS. 


TATA IRON AND STEEL.—The report of Tata Iron and Steel Com- 
pany for year ended March 31, 1922, states that as new ordinary and 
celerred shares are not entitled to participate in any profits earned 
prior to June 30, 1921, two statements have been prepared, one for 
taree months ended June 30, 1921, and the other for nine months 
ended March 31, 1922, The net profit for. three months was 
Rs23,49,993, plus Rs3,.54,693 brought in and Rs1,10,699, being 
managing agents’ commission for three months, which they bave for- 
gone, making Rs28,15,386. The directors have resolved to place to 
“epreciation fund Rs19,00,000, to income-tax and super-tax Rs2,12,261, 
“widend on first preference shares for three months at 6 per cent. per 
annum, dividend on second preference shares for three months at 74 
percent. perannum. The net profit for nine months ended March 
*', 1922, was Rs64,87,571, out of which depreciation fund receives 
‘526,00,000, income-tax and super-tax Rs3,50,000, leaving Rs35,37,571. 
he directors recommend dividend on first preference shares for nine 
months at 6 per cent. per annum, on second preference shares at 74 


Per cent. per annnm, leaving Rs5,31,321, which the directors recom- 
mend be carried torward. 








OIL OUTPUTS. 


APEX (TRINIDAD) OrLr1eELps.—Estimated gross production of crude 
a the month of August was 83,592 barrels, equal to approxi- 
oe 11,g00 tons, and the oil delivered to Trinidad Leaseholds, 
— amounted to about 10,100 tons. 
wlled a, VIFIELDS, Limitep.—The production for August is 

oo 9,371 tons. 


Trin : 
INIDAD LEASEHOLDS, LimITED.—Oil preduced during August, 


+ 5K to : > " 
oe Ui purchased during August from other companies, 
~ 2899 TOs, 
UNITE ' az ahaa 
> Brits Ortetps oF Trintpap, Liitep.—Combined 


Production { 2 
= mated t for the week ending Wednesday, August 30, 1922, 
" ’ 1,101 tons, a . 
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THE CORN TRADE. 
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— 
desirable in order to cart grain lying out in the fields. Wheat is 
expected to show a good yield generally, though quality may fall 
below last year. Barley is rather under average, while the out 
turn of oats is appreciably lighter and short in straw. New crop 
grain is offering in larger quantities at the Statute markets, but 
good dry samples are by no means easily obtainable, a consider- 
able proportion being damp. Millers so far show very little 
interest, and in order to effect business growers were obliged to 
make slight concessions. Best samples were held for 42s, with 
inferior at 38s to 39s per 504 Ibs, free on rail Imported varieties 
also moved off slowly at a further reduction, the decline being due 
to weakness in North American markets and pressure to sell, 
though later a steadier tone prevailed. No. 1 Northern Manitoba 
quoted sos. No. 2 hard winter, 47s, Australian s2s 6d, Rosafe 
64 Ibs 48s, all ex ship to arrive per 496 lbs. The cargo section 
remained in a dull state, as buyers evince little confidence in pre- 
sent prices owing to excellent cr p reports from North America, 
while the immediate outlook would certainly appear favourable to 
imsporters. European countries will be able to carry on for a while 
with home crops, which proves a depressing factor on the cther 
side, though no doubt prices will react when export buying is 
seriously attempted. Moderate cargo sales include Rosafe 64 Ibs 
arrived at 44s 6d, No. 1 Northern Manitoba October-November 
448 44d to 44s 6d, No. 2 ditto 43s 6d to 43s 7}d, and No. 2 hard 
winter afloat 44s 3d per 480 Ibs. Flour prices suffered a further 
reduction owing to the wheat position and lack of buying interest. 
Home milled declined 1s per sack, London standard straight run 
now ruling at 40s, town households 38s, patents 42s to 43s, and all 
English straight run 37s per sack delivered to London bakers. 
Imported easier, while difficult to vend. Manitoba patents range 
from 38s to 41s, Pacific 36s, and Australian 37s to 38s per 280 Ibs, 
ex store. Barley quiet and without new feature. New crop Eng- 
glish shows variable quality, and ranges from 36s to 41s per 448 lbs 
free on rail. Foreign malting sorts, however, meet with a fair in- 
quiry owing to indifferent samples of native on offer. Chilian 
quoted 54s to 57s, Australian 47s to 56s per 448 Ibs ex store, 
American malting 29s gd ex ship per 400 lbs. Maize quiet but 
firmly held, holders being more resorved cwing to adverse Argen- 
tine weather, which is interfering with shipments of this cereal. 
La Plata ex ship quoted 4os 6d, there teing very little on landed 
terms, No. 6 yellow African ex ship 35s 3d, American mixed landed 
358 3d, while a cargo of La Plata August-September sold at 375 
per 480 Ibs. Fairly good supplies of new winter native oats and 
a few lots of spring are on offer, prices ruling steady at 24s to 28s 
per 336 Ibs free on rail. Imported firm. La Plate f.a.q. 26s 3d, 
clipped 27s, No. 2 Canada Western 30s 9d, No. 2 white clipped 
American 38 Ibs 25s 9d, all landed per 320 Ibs, Oatmeal in good 
demand, and prices 1os. ton dearer for home milled at £18 108, 
all cuts. English beans move off quietly, but prices are about 
steady. English peas experienced a better demand, while imported 
for shipment were freely dealt in at full to dearer rates. 


COMPARATIVE AYERAGES OF GRAIN. 


The following table gives the estimated sales of home-grown wheat 
during the harvest year 1921-22, contrasted with 1920-21, 1919-20, and 
1918-19. 


| 1921-1922. 1920-1921. 1919 192C. 1918-1919 





i ! 
ims } f home-grown wheat— Cwts. Cwts. Cwts. Cwts. 
es ‘eqnemnber 2. evesestnecaees 163,228 | 440,049 138,526 94,957 
52 weeks to September 2........ sescee+. 16,379,454 13,714,198 cae | 94,957 
verage price of English wheat per os 4 os 4) 8 4 s 4 
* uarter enna ee 43 4 62 7 9 8 73 4 
q pewonee ; 1 S 
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The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure) in the past 
week, and for the corresponding week in each of the years from 
1918 to 1921 :— 
Oa aaemetialinmtinl 

QuantitTizs SOLD, 


Averace Priczs, 








Wheat. Barley, | Oats, © Wheat. | Barley. Oats. 
1922. | gre bsh qre beh | gre bsh 8 4 sa 2a 
ae pe 17787 2 | 1629 4 | 8282 0 49 2 3 5 2% 8 
Sept. 2....+6--| 33,086 5 | 4477 1 | 16,225 1 | 45 4 370 6 7 
— } ' ; j 
socccccese| 15620 4 | 535 3 | 90064, BS O44) BS 
1919 ae hres 2939 2 10,719 6 142% 2 +73 4 a9 3 61 1 
1920 eeseeerere 32,322 7 14,724 0 j 15,981 3 | 90 8 78 7 be | a 
19ah "102678 1 | 383080 | 23509 4 | 67 OS), & 
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ordinary Cleveland G.M.B. and Basic iron, has stimulated home 
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ee 
SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 





Balance, After Avail- | Period Lagt 
Period | from | Fare able for Dividend. __ (Carried to ne 

Company. Ending ge rae oe Reserve, | Bala . 
Account. — | bution. | Prefce. Ordinary. Deprecia- | cn Net | Div. 


Interest. | ‘Amount.| Amount. | Rate. | tion, &c. Profit. 
£ “ 


Commercial of A trali eccccecs| June SO | 13.322 228,081) 241,403; 84,695 37,773 15 | 76,726 42,209 237.772 {¢ 
Commerce Of Srdney ecw June 30 | 85.185 397885, 483.070| .. | 296649 10 | 100000 agaz) 
The National .........-+s-+e0+- June30 | 27,604) 140,631, 168,235. oe 65,250 12 75,000, 27,985 133,158 12 
See ———————————————ororr——.—.L.L.T.Llhr 






are badly off for orders; some of them are wholly 
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IRON, STEEL, AND AL. sheets (thin) are in healthy inquiry for the Far East. Tube 

m, = are much better off than they have been for a while, and — 

Our Middlesbro’ correspondent’s report, dated September 7th re-rollers of steel bars. Official returns give the launches on the 
r Mi . : 


Clyde for last month as 17 vessels, of 53,849 tons, bringing the 
aggregate for the eight months up to go vessels, of 254,303 tons 
against 165 vessels, of g98,864 tons last year. And the boats “;. 
hand” are fewer in number and bulk than has ever been know: 
in the history of Scotch shipbuilding. Coals remain in active 
demand for the States and for the Continent. At present there 
are 100 steamers waiting at different Scotch ports for Car goes, 


is as follows :—Pig-iron : The American demand for pig-iron, both 


buyers, and ironmasters have made a good number of sales during 
the past week. Prices have consequently been raised, and Cleveland 
No. 3 G.M.B. is now quoted at 90s per ton. The hematite market 
is very quiet, and stocks of East Coast mixed numbers hematite 
are increasing in makers’ yards. The price is weak at gos per ton, 
and business could no doubt be carried through at a less figure. 
Manufactured iron and steel: There are signs of an improved 
demand, but some works are still idle, whilst others are only 
working part time, and the approximate quotations are as 
follows :—Steel ship plates, £9; steel ship angles, £8 15s; iron bars, 
£11; steel rails, £9 10s net. Iron ore: Stocks at works are still 
heavy, and new business is very scarce. The price of best rubio 
is firm at 24s 6d, c.i.f. Tees, but Mediteranean ores are obtainable 
at 1s to 2s per ton less than quoted for best Bilbao rubio. 





Our Cardiff correspondent writes:—The termination of the 
coal strike in the United States has been quickly followed by a 
reaction on the Cardiff coal market. The situation to-day jn ‘the 
South Wales coal trade is very considerably better than it was in the 
second half of July, when the American demand first became active 
on an extensive scale. The orders placed by the United States and 
Canada during August were very heavy. The tonnage already 
chartered for the shipment of South Wales coals exceeds 1,400,000 
tons, according to the fixtures which have been reported on the 
market, and the stems of a large number of collieries are full up t 
the end of the present month, and in some cases up to the end of 
October. It is from these contract commitments that the market 
derives its chief, if not, indeed, its only, support. Current inquiries 
are scarce. Orders from France and Italy are very fluctuating 
During the past month shipments to France have ranged from 
105,000 to 156,000 tons per week, and those to Italy from 38,000 t 
93,000 tons. Buying from the United States has been almost 
entirely discontinued, and in these circumstances prices are once 





Our Sheffield correspondent writes :—The improvement now in 
operation in the steel trades is only partial, as several local 
branches of industry report that the amount of business moving 
has tended to fall off during the last month. While the outlook 
continues to brighten, therefore, Sheffield as a whole is not much 
better off than it was six months ago. As may be imagined, 
there is a good deal of pessimism in local trade circles, and quite 
a number of old-established firms are finding it extremely diffi- 
cult to keep their heads above water as regards finance. Money 
is so stringent that some of them would be embarrassed by a 
sudden access of new business. For this reason, and also because 
of the danger of prices being forced up, people generally would 
prefer a steady and gradual recovery to an immediate boom. 
Things are extremely bad in alloy steels for cutting purposes, and 
it is doubtful whether one-tenth of the crucible steel furnaces are 
working. As regards the heavy steel branches, about one furnace 
in five is in operation in Sheffield itself, but the Rotherham district 
furnaces, where the output is chiefly basic steel, the output has 
gone up to about 60 per cent. of its capacity. Business is increas- 
ing in the Lincolnshire district both for basic pig-iron and basic 
steel, and the output is not far short of normal. A large part 
of the production is going to the United States. Business in 
hematite pig continues very quiet in the home market, but the 
position is rather better. Engineering and ironfoundry continue 
depressed, nor is there much enquiry likely to result in early 
business. Buying of steel for the motor industry and by the rail- 
Ways is increasing steadily, but the volume of trade is still rela- 
tively small and unsatisfactory. The demand for steel tools is 
mixed, some kinds being in request and others neglected. The 
season for farm tools and steel for implements has ended rather 
earlier than usual, and has been a very poor one. The usual 
Christmas buying of cutlery and electro-plate has not yet begun 
and these trades are only working three days a week on the 
average. Prices of these goods are beinz severely cut by firms 
that badly needed orders. The coal trade in South Yorkshire is a 
good deal more active than it was three months ago, as the district 
is obtaining some of the American trade. Best steams are now 
quoted 27s 3d per ton f.o.b., the home prices being 21s at pits. 
Railway companies are taking increased supplies, and small steam 
fuels are going away rather freely, as are nuts and cobbles. For 
gas coal there is a more active inquiry. House coal is in better 
request, best qualities being scarce and commanding high prices. 
Best hand-picked branch 1s quoted 36s at pits and Silkstone 33s. 


Furnace and foundry coke are in active request, especially from 
the Continent. 


THE 


STANDARD BANK 
OF SOUTH AFRICA, LIMITED. 


(with which is incorporated the 
AFRICAN BANKING CORPORATION, LTD. 


Bankers to the Government of the Union of South Africa in Cape Province; to the 
Imperial Government in South Africa; and to the Administration of Rhodesia. 


AUTHORISED CAPITAL ...... £10,000,000 
SUBSCRIBED CAPITAL... .. £8,516,660 


PAID-UP CAPITAL .. ... .... £2,229,165 
RESERVE FUND... ... ... £2,893,335 
UNCALLED CAPITAL... ... £6,687,495 


£11,809,995 

Board of Directors. = 
William Reierson Arbuthnot, Esq. Solomon B. Joel, Esq., J.P. 
Sir David M. Barbour,k.c.8.1.,K.C.M.G | Horace Peel, Esq. 
Edward Clifton Brown, Esq. Rt. Hon. the Ear! of Selborne, £.4. 
Stanley Christopherson, Esq. William Smart, Esa. 
Robert E. Dickinson, Esq. Rt. Hon. Lord Sydenham, G.C.8.1. 
James Fairbairn Finlay, Esq., C.8.1. G.C.M.G., G.C.1.E., G.B.E. 


Senior General Manager in South Africa—J. P. Ghee. 
Joint General Managers in South Africa { JODD CMON 
Assist. Gen. Managers in South Africa—G. F. Le Sueur, W. K. Robertson. 
London Manager—Francis Shipton. Secretary—Herbert G. Hoey. 


Head Office: 10, CLEMENTS LANE, LOMBARD ST., LONDON, E.C.4 


London Wall Branch: 63, London Wali, E.C.2. . 
West End Branch: 9. Northumbertand Avenue, W.C. 
(Opposite the Royal Colonial Institute.) 
New York AGENcy: 68 WALL STREET. 
ROTTERDAM BRANCH: 15 COOLSINGEL. 
HAMBURG AGENCY: 
Bank of British West Africa, Ltd., 49-53 SCHAUENBURGER-STRASSE. 


Over 370 Branches. Sub-Branches and Agencies in 

CAPE PROVINCE, NATAL, ORANGE FREE STATE, TRANSVAAL, nuoDesit 

UGANDA, » ANZIBAR PORTUGUESE fast’ eich Peete 
AFRICA, TANGANYIKA TERRITORY, BELGIAN CONGO. 


BANKING BUSINESS OF EVERY DESCRIPTION transacted at 
Branches and Agencies. DEPOSITS 
CURRENT ACCOUNTS opened on the usual terms, and ee inel 
RECEIVED for fixed periods at rates which may be asce 
application. t which 
SAVINGS BANK ACCOUNTS opened on terms, particulars © 
arcs BSOTINTED sat COLLECTED 
A . : 
DRAFTS issued, MAIL and TELEGRAPHIC REMITTANCES Oe 
LETTERS OF CREDIT and COMMERCIAL CREDITS esta 5 parts of 
TRAVELLER'S LETTERS OF CREDIT issued available '0 “she world. 
PURCHASE and SALE of Stocks and Shares effected. o OLLBCTED: 
DIVIDENDS, ANNUITIES, ETC., received and COUPONS ‘and Valuables 
STRONGROOMS provided for the safe custody of Securities “i 


of mers. 
ASSAY DEPARTMENT—Gold, etc., and all Minera! Ores omer 


XECUTOR STEE business undertaken. 
Sag a ty —F to discines the transactions of ite Caaemee 








Our Glasgow correspondent (writing on Thursday) says :—The 
one actually hopeful outlook is that having relation to demand 
for pig-iron from America. It is calculated that fully 70,000 tons 
of Scotch brands have in recent months been sold here for despatch 
to the United States, and there is an inquiry in force which may 
last till the end of the year. As a result of this demand surplus 
stocks have been licked up, yet makers, not sure as to the future, 
are slow in relighting furnaces and so adding to production. This 
week 1108 a ton is being named for No. 3 at makers’ yards for 
shipment. Home demand is weak, and No. 1 commands no more 
than 105s, with No. 3 1008. Steelworks, taking them all in all, 
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receding to lower levels. There are one or two particularly 
again in the market. It transpires that a few of the large 
weak — collieries held out for higher prices than those which 
stea. offered DY America towards the end of July and the first half 
were with the result that they now find themselves without 
é — for a full week’s output, and these are cutting prices in 
ems deavour to secure the little business that is passing. Best 
a - large steam coals have declined to about 28s 6d, and 
sdesis qualities to 28s, and there is apparently nothing in the 
—- to justify the hope that the demand will improve during the 
vet few weeks. Dry coals are the only strong feature, and these 
“ee still quoted at 318. Colliery salesmen are under instructions 
eo av oalowners’ Association to consult weekly on group lines 
vith a view to the avoidance of unnecessary competition, but there 
; little mutual confidence between them, and in any case the instruc- 
sons of the association have not had the effect of preventing a fall 
the prices of leading qualities of large coals. Shipments, how- 
wet, continue very heavy. The exports in the week ending 
<eotember 1st were the largest in any week since the war. They 
mounted to over 606,000 tons, and of that quantity no less than 
oo tons were consigned to the United States and Canada. It 
; anticipated that the shipments for the current week will also be 
avy. On the output of coal sold in July there was an average 
ss of about sd per ton, compared with a loss of 8d per ton in 
ipne, and in order to pay the minimum wage the coalowners were 
‘ged upon to surrender the whole of the standard profits, amount- 
ing to £ 302,721, and to bear the burden of a further loss of £46,989. 
The total amount sacrificed by the employers since last November 
: order to comply with the minimum wage clause has thus been 
nereased to £2,334,000, and the whole of this sum is, under the 
emsof the national agreement, irrevocable. The audit for August 
vill probably show better results, for in that month the average 
srices were substantially higher, the output greater, and the 
vorking costs lower. Current market f.o.b. prices are as follows :—- 
Best Admiralty large, 28s 6d-2gs 6d; seconds, 28s-298; best drys, 
ys-318; best black veins, 27s-28s; Western Valleys, 27s-28s ; Eastern 
Valleys, 268-278; best bunker smalls, 18s 6d-19s 6d; ordinary cargo 
alls, 17s 6d-18s 6d; coke for export, 40s-42s 6d; inland blast- 
furnace coke, 278-278 6d at ovens; patent fuel, 28s-30s; pitwood, ex 
cup, 28s-30s 6d. There has been no improvement during the week 
a the tinplate trade. Adverse Continental exchanges continue to 
strict inquiries from Europe, but prices are unchanged and 
utputs are maintained, 





CUMBERLAND IRON, 
There is little prospect of real activity in the Cumberland and 
North Lancashire hematite pig-iron market until operations in the 
suupbuildin g and engineering industries are on a much larger 
sale, but the lowering of prices has brought in sufficient business 
enable smelters to make good headway with the disposal of 
stocks, and it seems quite probable that these will be cleared by the 
‘ad of the year. In the main most of the buying is coming from 
the Continent, Germany, France, and Belgium, all being mot 
considerable orders to satisfy, and lots of 1,000 tons are being 
‘upped frequently to the Continent. Scotland is now taking a 
bttle more iron; some small amount of business has been done 
with South W ales, but the requirements of the Midlands are a 
an below normal. _There remains, of course, the local wants, 
= — the re-starting of the rolling mills at the steel works 
rly ng ~ have been not unimportant. It may be said even 
a © make of the seven furnaces in blast is not in excess of 
- soe that the stocks are steadily diminishing. Bessemer 
a napenhoes are still quoted at £5 5s per ton delivered to 
uae - ee but since last mid-week makers have been 
at, : os “gure to meet competition. Scarcely any demand 
a qualities of iron, the price of which is fixed, but 
wo 1s in very brisk request at £15 per ton, f.o.t., 
ss a —— a good market for spiegel at £7 per ton. America 
hat ie tag argest consumer of these alloys. The steel trade out- 
tian : satisfactory than could have been hoped for, and there 
for ies en the works at Workington may be in operation 
between dues six weeks, with periods of ‘three weeks’ rest in 
ie being - ns the greater part of the winter. What business 
India * ag 1s coming almost entirely from the Colonies and 
wretely from ne industry in West Cumberland suffers more 
a local demo 7 e depression than ony other. There is none but 
wrts of on and for ore, and few mines are working. Ordinary 
sar tan ge quoted at 15s per. ton, and superior sorts up to 25s 
heme So 3 © coal trade is exceedingly busy. Cumberland owners 


being a left to themselves, Scotland and Lancashire 


American ann Continental trade that sprang up during the 


alone ¢ , and the shipments to North of Ireland ports 
bessity in eae te tons per week. Merchants are still booking 
and all the n CT ey of a shortage of supplies during the winter, 
any change . Hteries are working full time. There is not as yet 
are in blast n prices, The make of coke is small, as so few furnaces 
this dhetrict wilt there is no indication that the coking plants in 
Products are — b. any busier for the remainder of the year. By- 

sical ind all dull. Sulphate of ammonia is being stocked. The 

nGustry is intermittently employed. 








THE WOOL TRADE. 


1 correspondent iti 73 :—The 
Rreat pondent, writing on Thursday, says 
the Colon of the wool position on panie been demonstrated at 
WS not nen Ons in London this week. The advance in values 
market, expected ; indeed, it had been largely discounted in this 
ions ‘opmakers have found it necessary to revise their 

, and all 


fine crossbreds and merinos are dearer. Most 





Our Bradfor. 





THE CCONOMIST. 449 


topmakers are adopting an extremely cautious attitude, and some 
are quoting frankly protective prices for merinos. Good 64's tops 
are worth anything from 4s 10d, and it is indicative of the strong 
position of sellers that some firms are quoting 5s. The course of 
the market during the year is shown in the following comparison 
of prices :— 

64’s Warp Tops. 


Per Ib. | Per lb. 
1922. d 1922. d 
January 26 ......0...-. 54 | June OD idcecsessese DH 
February 23 .....+e0.02 50-51 | July OF icccevcscsen 
Ee a .. ee ee eer ae 
April DT nnpbiecagens oe September 7 .....-02---. © 


May Piéscnavsesane, 4 


There is a moderate amount of business passing at to-day’s level, 
and in crossbreds there is also a firmer tendency in sympathy with 
the improved demand for crossbred wool in London. Spinners are 
very well employed, and most firms report steady business. Quota- 
tions for yarns are hardening, but it is still difficult to make more 
money, especially as manufacturers state that current high costs 
are checking development in the piece goods trade. The real fact 
is that values to-day are being determined by the raw material 
position rather than by the demand for finished goods, and the fear 
is expressed in some quarters that any further advance will 
seriously curtail demand. 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 

The sixth series of auctions opened last Monday very much as 
we anticipated, good combing merinos being practically 5 per cent. 
above the close of the July auctions. Fine crossbreds fared 
similarly, but we could not see much advance in medium and coarse 
qualities, prices for these being on a full parity with last series’ 
rates. We take the view that the opening was far better than if 
there had been the 10 per cent. advance in merinos which some 
were forecasting. Nobody really wants to see such a strong 
upward movement in values, for the state of the trade does not 
warrant it, and we should have preferred a steady and firm market 
with no change in values anywhere unless it had been in the lower 
qualities. One must not forget that the French and Belgian 
currencies are distinctly against the buyer compared with the 
exchange rates ruling in July, which means that France, Belgium, 
Switzerland, and Italy are having to pay more for their wool, even 
without reckoning any advance on London prices. Germany has 
been more or less reserved throughout the week, though a larger 
weight of wool is being purchasei than appears on the surface. 
German firms may be expected to continue buying because they 
need the raw material, and competition on the part of the Con- 
tinent generally is quite as good as could be expected. Of course, 
the home trade is taking the lion’s share of the offerings, and will 
do so to the finish. West Riding topmakers in particular are 
prepared to buy, and, notwithstanding the large stocks held, 
combing merinos are still the most popular description. As far as 
one can see no lowe: prices will be paid this series, and a par- 
ticularly firm finish may be expected for fine wools. It is a 
remarkable fact that the finanical crisis in Germany has had little 
or no effect upon home markets during the past three weeks. There 
have been times when such a slump in the German currency as is 
now being experienced would have had a serious effect in Bradford. 
It would certainly have led to a sharp decline in top values, but 
instead of this taking place merinos have steadily advanced, and 
the only difference made has been a little ease in the price of low 
prepared crossbreds. For this reason we say that the auctions this 
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week have been exceedingly ge. and it is to be hoped that 
merinos will advance no further 

Judging from the cable reports of the meetings held in Melbourne 
between the directors of the B.A.W.R.A., selling brokers, and repre- 
sentatives of growers, the association is again on the war-path. 
Taking an impartial view of the situation, we are not at all 
surprised with the programme announced by B.A.W.R.A. to take 
off the hands of growers all medium and coarse crossbreds at 


[September 9, 1929 
(I1.) Compared with Previous Years. 
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liberal advances, and not to reoffer until July, 1923. This action Fully S73 16% 
has, however, queered the pitch, Australian selling brokers have Yarns—S2's twists... mie |"5 17°25 ay (6550 30 319 | a, 
announced that they are prepared to give reasonable advances on vies ngage BED) ia | 183 s $04 = 
all consigned clips of crossbreds, offering also to warehouse these - Se pees Gteyptin citeseeaper Ib | } a | a | s «| 
wools free of charge until September, 1923. It is quite plain that | gi. pong djs dis "a edisa 
the selling brokers in Australia are not going to accept | g,in, woe si gis : a ; 38 072 9 ne 
B.A.W.R.A.’s policy quietly. Australian selling brokers are acting | 38-in. ditto, yds, 18 by” 16,10 ibs.......... ri 9/19 6 145 0 |x ; = 9% § 
well within their rights, for the association was only formed to | Sim. ditto, 37 yds, 16 by 15, 8 lbs......../16 318 6 36 6% 0 3 a bi) 
supervise the sale of the old wool belonging to the British Govern- —_—_—_—_—_ 4 
ment when the previous form of control was abandoned. The 
directors of B.A.W.R.A. appear to be animated by good motives 
in propounding their scheme, for it is certainly necessary that THE TIMBER TRADE. 
growers should receive a paying price for their medium and low _——— 
crossbred wools, but circumstances are such that it is advisable for atte aa Siemens 
them to a large extent to leave well alone. ( ORRESPONDENT.) 
Building timbers have been arriving much more larzely than a 
year ago, and the docks in London and around th. . na 
t have 
THE COTTON TRADE. been kept well employed in storing for stock or sending ff } 
ot by 





lighters or on to rail. For this late period of the season stoc 


LAVERPOOU OFFICIAL QUOTATIONS — —Gegteenber 4, 1922. are by no means heavy, but quite sufficient when the poc 


matiiebenttensnn a ee T state of 











rhe § (Same Periodl| ‘Same Period the demand is considered. The Finns have placed almost 

a5 = & z -_| . the whole of their stocks at what importers consider good 

Description, « |& le ' , - 
3 a i £ gid ¥ prices, and the Swedes have been so successful in their gia 

= | = i ©& co ai 

Oo Ale Q m&iaices here and on the Continent that the balances that will 

|djdjdesd did d remain unsold by the end of the seaso will not be of a 

ON ere oe am!| om! /nm)/amijnm!) ami omi|.m)) amijamiinml ; re ae ee 
TT panctenasmuie wes .. |am1)nml)nm!/nm! nmal| om! nmijom)) amiinmiinml | serious moment—that is provided they do met send ther 
a um!|nmlinmi|nm!inm!) ; wi 


|Ora\@ O|L M'Mid\G M|M F||G O LM|IGM|G O.LMIGM | On consignment to this market! Russian goods have increase! 
1 370\1 























Brasilien ee renee MidlM Fle. G FiGd Pne|/M F Fr Ga/ME largely in import in comparison with last year, and though smal 
Parahybs, Rio Grande, &c. “ 4330)400 _ sont re compared with pre-war times, more is expected this season: and 
Saas a eeretbaiaes a ° " - : what has come, writing generally, has arrived in that conditioc 
a veeeneeee — - * ir and cut approaching those of the“old Russian shippers of ante 

nee 13101 gn ies} Revolution days. Had Russia since the Armistice been able | 

—* | Fr. eee Ga Fae| 1500! maintain supplies of the same magnitude as before the war, the 

Sabeliasifiig 7777777°°""° 1725, 1800 '2250)| os | . present f.o.b. prices of Swedish wood producers (/26 for unsorted 
ee eee sesesous ‘Me Fr. G, aan ae ++ 1% or e+ jnmliS450 | red deals and £18 for battens) would never have been obtained, an4 

Moderaiciy Rosi a - '1400)145011525)| .. ci ae ‘a i the house building trade would never have stopped building becaus 

er ee 1465 1568 ielsivis So ads 2824 3274 3924 of the high timber costs. 

Tanguis Piebebesesbwesend ee paeness 1565)1615 1765 Si ee beef es! os The furniture wood market is keeping up remarkably well cor. 
West Indian, Be ens ea | eo eee = = sidering the state of the furniture and cabinet trades, and the poor 
dblieee tenn Island . has ae ee cine os 2iio but fortunately slightly improving, shipbuilding trade, where 

pM, se rercees. | Mid GM |rom| MF "7 hardwoods are used for interior and decorative work. For prime 
Do West ........ Lael ohiva 1265)n mi| «| Gale qualities of mahogany logs there is still a good demand, Honduras 

Machine Ginned Surtee ....| .. . 1 Festa Tt Cosi ror} making from 8d and African 4d and upwards per foot ‘—- from 
Mech, Ginned Bhowanggai | 9-35) 9 1135 ii i111 - 56 sa first hands, but the poorer qualities are not in so much request 
Mach. Ginned Oomra. No. 1) | 9°45 1045 1 


1125)1165|| 7°75 8°25) 9° good grades of cut mahogany are fairly steady, but noe qualities 
; 122. | are not in any great demand. For American furniture woods the 
market is still slow. For cedar there is now little demané 


Mach. Ginned Oomra. No. 2) .. 
Machine Ginned Khandeish 
Machine Ginned a a hee 
Machine Ginned pene 


Machine Ginned Scinde . . 8-25 8°65 9°05! 9°45! 9-85|| 6°28 6°78) 7°53| 6°82 5 3-29 | Peak, both in the log and converted, is still in the dumps, but 
Ra aeDatate: ies | oe | oo {1030 1055) .. |) there is hope that when the shipbuilding trade improves holders 
Madras, Western .......... 1080|1120) .. | .. || 845 8 ; : 

Madras, Northern .......... ea of teak and pitchpine will get some relief. 


M.G. Coconada, Red | Br. 
China, Smyrna, & &e. 











VEGETABLE OILS AND OILSEEDS. 





MANCHESTER, September 7 


The feature of interest in the market this week has been the 
oe: in = cotton rates, sentiment being very bearish. As is 
usual in a falling market, buyers of yarn and cloth have adopted sea ; ene ‘leared Plate afloat 
@ waiting policy, and in ‘the opinion of most people the helene ti have shown little movement. Crushers about cleared } spe ne 
values has not yet been reached. Less demand has been experienced at £16 10s, and £17 7s 6d is now quoted for old crop all position 
in piece goods for India. No improvement can be recorded in the | 4, October, while new is steady round £16 5s, January-February 
offtake for China. Restricted operations have taken place for the rs 8 » cm onasare to Leake 
minor outlets, East and West, and home trade buyers have pur- | loading. Calcutta has been done at £1 ” yee oF 
chased from hand to mouth. There is no probability of increased | and this remains the value for “‘ afloat.”? Cottonseed has agai 


activity until values are stabilised. Yarn quotations have been ; b Egyptians and £8 5s for Bomba) 
easier in sympathy with the drop in the raw material, and home Sneek oF tn bebe. ine for Dee Raye é 


Trade during the week has been very quiet indeed, and ony 4 
minimum of actual business done. Linseed is steadier, but price 


‘> ecent!’ 
users have purchased sparingly. Slightly more demand has been | but buyers evince no interest. West African cottonseed Tf : 
arrived at Liverpool has commanded £7 10s. Increasing a 


met with in bundle yarns for India. 
(I. ) Comparative Statement of the Cotton Trade. 


Previous Weeks in in 1922. 





cape. Price,'Price| Price, Price, Price, 
7, | Aug. Aug. | | “> | Ane- 
4.) 1 


The Sixty Policy 


Secures protection for your dependants 
And a pension for yourself 





paaes. 31. 








a a 7 . certainty: 
Raw Cotton—Fully Mid. American . per Ib 1s 70 1 16 sie! e 80 12°25 | 13°45 And eases the cost dur:nz the present years of 
_ Sakellaridis Fully Good Fair ee 
Egyptian ........... -per Ib} 17°25 | 18°00 | 18°00 | 17°75 16°75 | 18-00 





* Yarns —32's twist ..........c0ccceee..per Ib 
= Wa wold ...ccccccccccccccces Per Ib 
— 60's twist (Egyptian) +eeeeee per Ib 


Write for particulars to the 


4 
=, National Provident Institution, 
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ais a sds5sd4s5 s a 
33-in. Printers, 116 yds, 16 by 16, 32"s and 50's 32 6 32 6 31 6 DO & 32 0 3. 
32- | 
Se an apuuings 75 Yas. 19by 18, SN'eand W's) 51 G32 6 32 6 31 0 HO 51S 48 GRACECHURCH STREET, LONDON, E.C. 
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ties of this seed are also arriving at Hull. Soya beans and other 
oilseeds are all more or less neglected. : 

Pressure tO sell in near position has caused raw linseed oil to 
farther decline about sos per ton on the week, values ex-Hull mill 
oie being £34 155 spot and £33 5s month. Forward the position 
js steady round £32 for January-April delivery, and has invited 
some speculative interest. Cotton oils are down 30s to 40s on the 
week, as is also soya bean oil, crude Egyptian cotton quoting £30 
and soap makers’ refined £34 ex-Hull mill, with crude soya bean 
offering at £37 10S. Rape oil quiet and palm kernel and ground 
nut oils steady, and values about maintained. 

The shipments of linseed (Plate and Indian) from January rst to 
September 1st were :—To the U.K., 311,200 tons; the Continent, 
413,275 tons; together 724,975 tons, against 837,600 tons same 
period last year ; and of Plate to North America 200,000 tons, 
against 152,000 tons. The world oversea movement of linseed thus 
far this year is thus 924,975 tons, against 989,600 tons a year ago. 
The surplus of the Indian crop for export is estimated at 126,000 
wns, and of Plate ¢7,000 tons. A private estimate puts the latter 
at 300,000 tons, thus confirming the suspicions which European 
hovers have entertained for several weeks that the linseed in 
Argentina yet to come forward was considerably in excess of the 
ficial estimates. 





HIDE, LEATHER, AND ALLIED TRADES. 


(BY OUR OWN CORRESPONDENT.) 


Fortunately for tanners the hide market shows no sign of any 
fyrther advance, as all classes sold at Bermondsey on Thursday 
remained steady. Best heavy ox sold again at ojd, lights going to 
6id as last reported. Cows made from 6§d to 74d for best, and 
kips from 3d to 6d per Ib. Calf were also steady, best lights 
making 12d to 12d and heavy 7§d to 10o}d. Lambs sold from 
sad to 6s od each, and sheep pelts from 4s to 6s each. The im- 
wrted hide market shows no important features, holders’ ideas as 
to value not yet squaring with those of the tanner, who finds it 
practically impossible to get any increase on his leather. 

Although trade in leather cannot be described as brisk, yet there 
isa much better tone prevailing, and quite a fair amount of leather 
has been seen out from Bermondsey this week, Northern tanners 
ais sharing in the improved demand. Repairers are buying 
10-12 Ib bends, but manufacturers seem content with 6-9 lbs in 
order to keep the cost of the boot down to as low a limit as possible. 
American sole has advanced in price to such an extent that com- 
petition with English is not possible for the moment. Rough 
dressing leather is dull, although in spite of the exchange a fair 
quantity is still being sent to the Continent. 

The demand for upper stock has improved, and fair sales are 
reported of chrome sides and glacé kid. Prices are firming up, 
and shoe manufacturers will, I think, be wise if they soon cover 
requirements. Many, however, are waiting for the Shoe and 
Leather Fair, which opens in London early next month, to test 
the market. 

Reports from the leading shoe centres are cast in rather a gloomy 
vein, as orders seem to have fallen off of late. The home demand 
for winter has, however, hardly set in, whilst business with the 
Vontinent still lags owing to the instability of the exchanges. 





OVERSEAS PRODUCE MARKETS. 


Mincing Lane, Friday, September 8. 
The markets for the chief part remained in a quiet state, demand, 
ey for most raw materials, being measured by wants of imme- 
‘ate necessity, 
scant —There was a fair inquiry for refined descriptions, par- 
aa ly British, and market ruled steady. Messrs Tate and Lyle’s 
an Sold 58s to 59s ; crushed, 56s 6d; granulated, 51s 3d to 51s 9d; 
‘a 548 3d to 55s 3d; yellow crystals, 45s 9d; pieces, 35s 6d to 
= : fine white, 45s 6d; granulated, October, 51s; November- 
to ee. 508 6d. Crystallised West India ranges from 42s to 45s 6d as 
ot a ty. American granulated, spot, sold, 49s 10gd to 50s 3d, and 
fee afloat, 23s 3d to 22s od; September, 22s 9d; White 
cf rT 478 6d to 48s; afloat, 20s ; August, steamer, 19s 103d, 
sell '. terms London. Belgian crystals, October-December, 
aad Dutch 6d; granulated, 19s 9d, f.o.b., Antwerp. Czecho 
seen ee quiet, but steady for shipment. Cuban basis 96 
ditto. roe eptember, quoted 18s od. — o. 17, Dutch standard, 
a = c.f. andi., United Kingdom. Terminal market quiet. 
21s 6d am sold, 21s 44d to 20s 6d; December, 21s 44d to 
Cuban 20s 64; March, 21s 7§d to 20s 9d; May, 22s to 21s, 


Stocks stand i ns 
iNg Period last aa 453,000 tons, against 1,225,300 at correspond 


chiedy ney — There was a moderate business doing during the week, 

Market Baa ee qualities, and a steady tone characterised the 

1073s. Fut d Nairobi, sold, 85s to rors 6d ;U Robusta, 68s 

Sold, 6os ure delivery market remained in a dull state. December, 
Cocoa, 


Actual transactions in spot parcels were of retail propor- 
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tions, on about former terms. Forward quiet. West Coast African, 
October-December, quoted, 36s 6d, f.o.b. terms, for F/F quality. 

TEA.—Some 35,800 packages Indian were catalogued in auction 
during the week, and for which a fair demand prevailed. Good to 
fine qualities realised steady rates, but common went off m favour of 
the buyer. Ceylon sales of 24,000 packages disclosed some irre- 
gularity, with slight weakness discernible in common and medium 
qualities. 

RICE.—Market very quiet, but prices steady, as sellers do not 
press. Two stars, spot, 15s 3d; August-September, 143 3d. No. 1 
garden Siam, September-October, double bags, 16s 6d, c.f. and i. 
terms. Beans quiet. Rangoon, spot, 7s 3d. Japanese peas irregular 
and easier. Spot lots quoted, 35s; September-October sold, 28s to 
26s 6d; December-January, 26s to 24s od. 

SPICE.— Pepper market quiet, and without new feature. Fair black 
Singapore, spot, quoted 33d ; October-December, 3{d; Aleppy, spot, 
44d; Tellicherry, 43d; white Singapore, spot, 6d; Muntok, 63d; 
ditto, October-December, 64d. Zanzibar cloves, spot, 1s 4d ; October- 
December, 73d. Pimento, spot, 2d; flake tapioca, spot, 28d per Ib. 
Ditto, August, London, 26s; September, 238; fair Penang seed 
pearl, spot, 19s; sago flour, October-December, 13s 14d; desic- 
cated coconut, spot lots sold, 33s to 328; afloat, 31s; September- 
October, 33s. Ginger quiet, unaltered. 

FRUIT.—Market steady but quiet for currants regarding spot lots. 

Patras quoted, 55s; quarter cases, 52s to 56s; Vostizza, 56s to 58s; 
Australian three crowns, 67s to 68s ; two ditto, 62s to 63s. Arstralian 
sultanas steady, and three crowns sell at 105s, other growths ruling 
slow. Cape raisins, 40s to 6os,as to grade. Dates quiet. Siar, spot, 
278; new crop Hallowee, October shipment, 32s 6d, c.f. and i., 
London, was asked, but later business resulted in ditto via Bombay 
at 35s, landed terms, London. 
_ SUTE.—Market opened the week with a firm tone, but developed 
irregularity and some weakness later, improving later. First 
grade, September-October and also October-November, Continent, 
sold, £35 to £33 10s, £33, and £35 ros; lightning grade, £32 to 
£30 10s and £32 10s; and old crop firsts, spot, Hamburg, £31. 
Hessians steady. 10-0z, spot, 35S; 8-oz ditto, 25s. A twills, 78s; 
B, 67s. Flour sold, 77s. 

HEMP.—With a continued quiet demand from ropemakers, and 
some increase in selling orders, prices gave way. G_ grade, 
September-November, sellers, £33 10s; J, £30 158; K, £29 153; 
L, £28 15s; M, £28. New Zealand dull, and high point fair, spot, 
quoted £33 10s; fair, £31 10s. African sisal, No.1, G.E.A., Septem- 
ber-November, sellers, £36, and B.E.A., £35. 

SHELLAC.—Market very quiet, and quotations in a great measure 
nominal, closing dearer. Fair free T.N., orange spot, 300s; October, 
265s; December, 245s to 259s 6d paid. 

COPRA.—Market-quiet, and prices tended in favour of the buyer. 
F.M.S. Straits, August-September, Hamburg, sold, {22 5s; ditto, 
August-October, Rotterdam, {22 15s; ditto, October-December, /23, 
£23 10s,and {23 5s; F.M., ditto, September-November, Marseilles, 
£22 10s; Ceylon, September-October, London, {24 7s 6d ; continent, 
£24 5s; South Sea, ditto, quoted {22 10s; Java, {23 12s 6d; Dutch 
East Indies, £23; mixed, excluding Padang, {22 5s. Palm kernels, 
October-December, sold, {17 2s 6d. 

RUBBER.— Market steady, and there was a fair trade effected this 
week. Standard crepe and sheet, spot, also September, sold, 63d to 
744; October, 7d to 7§d; October-December, 74d to 7}d, and 73d ; 
January-March, 73d to 79d; April-June, 74d to 8d. To New York, 
standard sheet, October-November, sold, 73d to 744d ; and Novem- 
ber-December, 73d, c.f. and i. terms. Fine bard Para, spot, 1ogd ; 
soft fine, rod ; Caucho ball, 74d. 

EGG PRODUCTS.—Market quiet, but steady. Prime liquid yolk, 
spot, 9786d percwt. Albumen, spot, 3s 2d; forward, sold, 2s rod 
Ib paid and bnyers. 

MENTHOL.—Spot, 30s ; forward,24s 6d. Japanese peppermint oil, 
spot, 6s 9d; forward, 6s 3d. Aniseed, spot, 2s 3d. Slab camphor, 
spot, 3s 6d; crude, 3s 4d; and forward, 3s 4d and 2s 11d respectively. 
Cassia oil, spot, 5s 6d; forward, 5s per Ib. Japanese wax, spot, 8§s ; 
forward, 75s per cwt. 

ISINGLASS.—At the seventh auctions of the year the larger supply 
of 773 packages was offered, against 480 in July last. A slow demand 
prevailed generally, and to effect sales lower prices had to be 
accepted, with few exceptions. Para lump, 3d to 6d down; tongue, 
1s to rs 6d, and honeycomb easier. West India lump, 3d to 6d 
lower, while purse ruled in favour of buyers. Maracaibo showed 
some irregularity ; good stout pale brought firm rates, whilst skinny 
showed a decline. Bombay: Kurrachee leaf was 3d to 6d down ; 
tongue ruled firm; purse lower, and bladderpipe steady. Penang 
leaf showed a decline of rs to 1s 6d; tongue commanded firm prices, 
whilst purse was rather cheaper. Saigon long leaf firm to rather 
dearer, whilst round was 1s to 1s 6d lower. 


ALEXANDERS DISCOUNT GCo., Lro., | 


Telephones: 1882 & 225 Avenue, Telegrams: ‘ Alexanders, Thread-London.’’ 





CAPITAL AUTHORISED £1,250,000 CAPITAL PAID UP £600,000 
CAPITAL SUBSCRIBED £1,100,000 RESERVE FUND - £320,000 





Approved Mercantile Bills discounted. Money received on 
deposit at call and short notices at current market rates ; for 
longer periods on specially agreed terms. The Company deals 
in British Treasury Bills of any maturity. ice 


4 
i 
| 
4 

: 


Pi STi sh tana 





ILSE [Linseed market quiet, but prices closed firm. Bo'd | months, £63 10s. Values continued to rule we tad 
an tee ros. Small Bombay, ditto, 18 10s. Calcutta, afloat, | Showed marked reserve, though holders were selnctamtie m ae 
£18 7s 6d; August - September, £18 7s 6d; Sept.-Oct. sold, {18 ss | any material extent. Small dealings transpired on Wedm ae 
to £18 10s. Plate afloat, £16 158; August-September, sold, oo standard September at £63 7s 6d to £63 3s od, and three mm 
17; January-February, new crop, £16 5s. Rapeseed dull. Toria, £63 108 to £63 12s 6d, and finally at £63 8sod. At Thursday's 
mber-October, quoted {17 5s; real bold Ferozepore, September- | 4very steady tone prevailed,with a fair inquiry. Standard ca a 
October, quoted {16 15s. Cotton-seed weaker. Egyptian black, £63 58 to £63 38 9d; and three months at £63 125 6d to £63 | 
September, quoted {10, and white, {9. Bombay, August-September, | On Friday the market ruled about steady, with fair trading 28% 
8 5, sellers. Gingelly quiet. Chinese, new, October-December, ard, cash, sold, at £63 5s; October, £63 108; and three p 
a adhe £22 108 ; large Bombay, August-September, {21 5s. Castor, | £63 128 6d to £63 118 3d. Electros, £70 158 to {71 55 - bee an 
Bombay, August-September, sellers, Fis 58, to Hull. Ground nuts | £66 to £68; strong sheets, £94; wire bars, 71 5s ah. me ) 
easier. Coromandel, machine-dried, August-September, {19 10s; | firm at £24 5s to £23 7s 6d, as to position, Spelter firmer at 
ordinary, {19; East African, {18 10s; Nigerian, £20 158; bold | t0 £30 158, according to position. Antimony, ordinary £27 to 2 
Bombay, kK tos. Chinese, November-December, sold £21. Soya | Aluminium, home, {100; export, /105. ' 9 
beans, Manchurian, August-September, {12 10s per ton. TALLOW —Messrs Colchesters and Woolner write on 
OILS. —Linseed market irregular. Spot, net, naked, 34s 6d; Septem- | 6th as follows:—The tallow market was quiet during 
ber, 338 9d; September-December, 33s 6d; January-April, 32s 6d. | aNd prices are 6d lower to-day. There is insufficient 
Rape dull. Crude, spot, nominally 4os; refined, 44s. Cotton | Clear supplies as they come forward. The stock in 
lower. Crude Egyptian, spot, 33s ; common edible, 448; deodorised | August 31st, as returned by the wharves, amounted to 2 
(in barrels), 49s. China-wood quiet. Hankow, spot (barrels), 63s; | 48¢s, showing a decrease during the month of 571 “460 f 
shipment, 63s. Cocoanut steady. Ceylon, spot, 39s; August-Sep- | auction to-day 1,706 casks tallow were offered, and 579 were 
tember, 378; Cochin, ditto, quoted 43s. Soya quiet. Oriental, | Quotations are :—Australian mutton: Fine, 41s 6d; good tp 
barrels, August-September, 36s. Japan fish quiet. Jrly-August, 40S to 398;adull to dark, 35s to 33s; hard, 40s od, 
cases, 22s. Cod steady. English, spot, 31s. Ground nuts quiet. | beef: Fin@ 40s; good to fair, 38s 6d to 37s; dull to 
English crushed, naked, spot, 45s; deodorised, barrels, 54s. | t© 328 6d; sweet, 41s 6d. Present shipment from 
Turpentine irregular and easier. American, spot, 99s 94; October- | Mutton, fair coloured, 48 degs., 39s; and mixed, 43}, cif, London, 
December, 998; January-April, 1oos. Rosin steady but quiet. | 378. The market letter is unchanged for tallow ; stuff 
American, grade B, 148; G, 148 94; HI, 158; N, 15s 6d; WG, 18s; | Town tallow, 34s 6d per cwt. Rough fat, per 8 lbs, 144: melted 
WW, 20s 6d. French, F/G, 158; WW, 18s3d per cwt. Petroleum | stuff, 24s 6d per cwt. Quotations are:—Town, 33s 6d net coh 
steady. American standard white, spot, 1s 43d; and water-white, | naked, ex works. Country: Frail casks, 33s 6d; home 4 
1s 5d per gallon. shipping casks, net, f.o.b., good coloured, —; fair to dull, 358 
METALS —Tia : The market opened the week with an easier tone | 348. Bone fat: White, none; pale, none ; benzine, 30s; : 
due to selling pressure, though offers were fairly well met. Sales in- | stuff, 29s, f.0.b. , 
cluded standard September at {160 10s to £159 15s; October and 
November dates at {160 10s to £160, and three months {160 ros to 
£159 178 6d to £160. Subsequent movements were attended by slight 
i larity, and while cash and three months remained about steady, METROPOLITAN CATTLE.—Sepremner 3, 
further weakness was noticeable with regard to intermediate dates. 


At the middle of the week standard September sold at £159 153 to sae a “¥ 1 ee the offal, Sheep, per stone 
{159 128 6d, with November {160, {160 2s 6d, £159 17s 6d, | Beasts-Herefords .... 4to8 0 | Sheep—Downs (cli 


s 4 e 
three months being registered at {159 10s to {160, £159 17s 6d.| Shorthorns 7 10 Ewes (clipped) ae 7 0” 
At Thursday's session the tendency was firmer, but only povene oa | Crossbred (clipped) .. 3.¢ 
moderate sales were effected in cash at {160 5s to {159 12s 6d,| Scottish nominal | man ee 
and three months {160 ss to {160 2s 6d to {160 5s. On| Irish 
Friday wae tended easier. Standard, cash, sold, at £159 10s; es 
October, {160 5s to {159 158; and three months, {160 5s to {160 to 
£160 2s 6d. English ingots, £159 5s. Copper : After at LONDON POTATO MARKETS.—Serremser 7. 
opening ruled fully steady, moderate dealing being chiefly con- Per Cwt. 
fined to distinct positions. Business comprised standard, cash, at sa sada 


English Epi séee 
£63 5s; September, £63 5s; December, £63 7s 6d; and three _~ “7 tee . ; = ; ; King Edwards 


Commercial Times.— Weekly Price Current. 


The prices in the following list are tevised with the assistance of am eminent firm in each department. 
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Che Economist, 


WEEKLY COMMERCIAL TIMES, 


Bankers’ Gazette and Railway Monitor: 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 


Price One Shilling. 


REGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER. 


Vol. XCY. 
[ALLIANCE BANK OF SIMLA, 


With which are incorporated LTD., 
| Tesuusan aaeennes., LTD.; THE DELHI & LONDON 
-1| BANK, LTD.; and THE BANK OF RANGOON, LTD. 


| Authorised Capital . . Rs. 3,00,00,000 
| Subscribed & Fully Paid Up Capital... Rs. 88,81,500 


London Branch: 40 OLD BROAD STREET, LONDON, E.C.2 
Director in Charge: 

Tae Rt. Hon. LORD BALFOUR OF BURLEIGH. 
AGENCIES in all the principal Cities and Towns 

jin India, Burma and Ceylon. The Bank under- 

i takes Banking Business of every description, and 
affords all possible facilities to its Constituents. 

i ey is received on Deposit at favourable rates. 

| of Exchange are purchased and collected ; 
oT ts and Telegraphic ‘Transfers issued ; Letters 
' Hof Credit granted. The Bank undertakes the 
| 


| pe a 
| Head Office—SIMLA. 


hase and sale of Government Paper, Stocks 
and Shares of every description. 


|NATIONAL BANK OF INDIA, 


LIMITED. 
Bankers to the Government in Kenya Colony 


and Uganda. 
| Hap Orrice: 26 BISHOPSGATE,LONDON, E.C.2 


BRANCHES 
; 1 Calcutta Cochin (8. India) ‘Newera Eliya 
- |] Bombay 
} Madras 


Chittagong 

Rangoon 

| Mandalay 

{| Cawnpore Aden and Nakuru | British 

- |] Lahore Aden Point Kisumu E.A. 

} Amritsar Colombo Entebbe 

'} Delhi Kandy Kampala | Uganda 
corin Jinja 

= einem. } Tanganyika Territory. 
SUBSCRIBED CAPITAL .-..--£4,000,000 

' = PAID-UP CAPITAL. «+ +-++++ ++ -£2,000,000 
RESERVE FUND ..-..-. oeeeee+£2,600,000 


| 1. The Bank conducts every description of Eastern 
! banking business. 


‘CHARTERED BANK OF 
)} INDIA, AUSTRALIA & CHINA, 
aeae whedon sxe 


Agencies and Branches: Alor Star (Malay States), 
Amritsar, Bangkok, Batavia, Bombay, Calcutta, 
Cebu, Canton, Colombo, Cawnpore, Delhi, Haiphong, 
Hankow, Hong Kong, Iloilo, Ipoh, Karachi, Klang. 
Kobe, Kuala Lumpur, Madras, Manila, Medan, New 
York, . Pi , FP 

Serem 


/ . SO’ 
(F.M.S.), Tavoy (Lower Burma), Tientsin, Schaee 


The Corporation buy and receive for collection 
Bills of Somenes. grant oo payable at the above 


Agencies and transact ¢ Bank- 
ing connected with the East. Deposits of 
— oe received for fixed periods at terms which 
may be on application; interest payable 
pouint ote Je soth June and 3ist December. 


NETHERLANDS TRADING SOCIETY. 
(Wedertandsche Wandel-Maatschappij). 


Established by Royal Charter A.D. 1824. 
CAPITAL PAID UP F'.80,000,000— 


£6,666 666) 

STATUTORY RESERVE............... F.19,445,211— 
(£1,620,434) 
EXTRAORDINARY RESERVE......F.22,660,000— 
(£1,888,333) 


Head Office: AMSTERDAM. 
Branches : ROTTERDAM, THE HAGUE. 
Branches in SINGAPORE, PENANG, 
RANGOON, CALCUTTA, BOMBAY, 
HONGKONG, SHANGHAI, KOBE, and 
all principal ports i in the NETHERLANDS 


INDIES. 

LONDON CORRESPONDENTS: The N 
Provincial and Union Bank of England, Ltd. 
SPECIAL FACILITIES FOR FINANCING 
SHIPMENTS TO THE FAR EAST. 


SATURDAY, 


IMPERIAL BANK OF INDIA. 


Incorporated and constituted in India under 
the Imperial Bank of India Act, 1920, for the 
purpose of taking over the undertakings and 
business of the Bank of Bengal, the Bank of 
Bombay and the Bank of Madras. 


Local Head Offices - Calcutta, Bombay and Madras, 


Managing Governors { Stn ROBERT AITKEN 
India 8rmr BERNARD HUNTER 
Manager in London Sirk NoRcoT WARREN, 
K 


Authorised Capital Rs.11,25,00,000 
Rs. 5,62,25,000 


Rs. 4,01,79,000 


Bankers in India to the Government of India. 
Branches in all the principal towns in ludia. 


London Branch: 5, Whittington Avenue, E.C.3. 


Den Norske Greditbank 
CHRISTIANIA, NORWAY. 


Established 1857. 


Branch: ARENDAL 
Capital and Reserves ... Kr. 73,000,000 
PRINCIPAL LONDON CORRESPONDENTS: 
London Joint City and Midland Bank, Ltd.; 
Overseas Branch: 65/66, “et apes Street, 
Hambros Bank, 
The National Provincial and v Onion Bank of 
England, Ltd. 
The Bank undertakes collections on Norway, 
receives Deposits and opens current accounts. 
Purchases an of Stocks and Shares 
effected, and every description of banking 
business transacted. 


Telegraphic Address: CREDITBANE, 
Correspondence invited. 


BANQUE FRANCAISE POUR LE 
COMMERCE ET L’INDUSTRIE, 


1 7; rue Scribe, PARIS. 
Established 1901. 


Capital .. . Fr. 100,000,000 fully paid 
Reserve Funds.. = ¥ Fr. 12,350,000 
Deposits (3lst July, 1921) Fr. 414,000,000 


Transacts General ‘Banking Business. 
Correspondents in England: 


LONDON Jotnt Crty & MIDLAND BANK, Ltp. 
Head Office and Branches, 





For Conditions and Particulars application can be 
made to the London ‘ 7, Lothbury, 


THE UNION BANK OF. 
AUSTRALIA, wimitep. 


Established 1837, Incorporated 1880, 


Capital Authorised and Issued... «+ £9,000,000 
Capital Paid-up ooo «» £3,000,000 
Reserve Fund aaa onl es £3,250,000 


Reserve Liability 
of Proprietors £6,000,000 


Head Office: 71 Cornhill, London, E.C.3. 
DRAFTS are granted on the Bank’s Branches 
throughout the Australian States and Dominion 
of New Zealand. 
TELEGRAPHIC REMITTANCES are also made. 
BILLS are purchased or sent for collection. 


DEPOSITS are received for fixed periods on 
terms which may be ascertained on application. | 


SEPTEMBER 9, 1922. 


The National City Company. 
The National City Bask of New York. 


Specialists in Secur'ties paya- 
ble in U.S. and Canadian 
Dollars. Information and 
quotations furnished on request. 


Offices in more than 50 
cities of the U.S. and in 
Montreal, Toronto, and 
Halifax, Canada. 


LONDON OFFICE : 
34, Bishopsgate, 
E.C.2. 


GENEVA OFFICE : 
1 Rue Tour de I’lle, 
Geneva. 


BRITISH BANK FOR 
FOREIGN TRADE, Ltd. 


48, — — E.C.2. 


AGENCIES in ali Parts of the World, 


COUPONS AND DRAWN BONDS COLLECTED. 
DEPOSITS RECEIVED. 
GENERAL BANKING BUSINESS TRANSACTED. 


All Communications to be addressed to “ THE 
MANAGER,” 


“TENDERS FOR MANCHESTER 
CORPORATION BILLS. 


1. The Corporation of Manchester hereby give 
notice that Tenders will be received at the Chief 
Cashier’s Office, at the Bank of England, London, 
on Thursday, on 14th September, 1922, at One 
o’clock, for Manchester Corporation Bills to be 
issued under the Manchester Corporation Acts, 
1901, 1903, 1908, and 1920, to the amount of £1,000,000 
(One Million Pounds). 

2. The Bills will be in amounts of £1,000, £5,000. 
or £10,000. They will be dated the 19th day of 
September, 1922, and will be payable at 12 months 
after date, viz., the 19th day of September, 1923. 

8. The Tenders must specify the net amount per 
cent. which will be given for the amounts applied 
for; and the Tenders of private individuals must 
be made through a London Banker. 

4. The Bills will be issued and paid at the Bank 
of England, London. 

5. The persons whose Tenders are accepted will 
be informed of the same on Friday, the 15th 
September, and payment in full of the amounts of 
the accepted Tenders must be made to the Bank of 
England in London not later than 2 o'clock on 
Tuesday, the 19th September. 

6. The Corporation of Manchester reserve the 
right of rejecting any Tenders. 

7. Tenders should be on the printed form, which 
can be obtained at the Town Clerk’s Office, Man- 
chester; and at the Chief Cashier’s Office, Bank 
of England, London; or at any of the Branches of 


that Bank. 
P. M. HEATH, Town Clerk. 
Town Hall, Manchester, 
6th September, 1922. 
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MAURITIUS COMMERCIAL 


5 
PORT LOUIS, MAURITIUS. a 
Incorporated Royal Charter and con 
: er Eoeal Authority.) 
ESTABLISHED 1838. 


Capital ©... ..._Rps. 2,000,000 








Governor: WILLIAM JOHN MURE, Esgq., C.B. 
Deputy Governor: Taz Ricur Hox. LORD ELPHINSTONE. 


Head Office: THE MOUND, EDINBURGH. 





ii THE ECONOMIST. [September 9, 1999. 


Banks, &t.—contmea. | BANK OF SCOTLAND 


CoNsTITUTED BY ACT OF PARLIAMENT 1695, 


AUTHORISED CAPITAL... ... «+ 24,500,000 
PAID-UP CAPITAL and RESERYE FUND £2,000,000 
DEPOSITS and CREDIT BALANCES «+» 238,600,000 















Forrion Baxx Lp. 

Agents in India—Nationat Bank oF Inpia Lap, 
Agents in South Africa and New York—THE 
STANDARD BANK oF SouTH AFRICA LTD. 
Also agenciesin The Straits Settlements, Japan, 
Australia, Madagascar, Reunion, 

Telegraphic Address, “ E G O.” 






















BOSS & CO. 


(Phone : Regent, 711.) 
Makers of Best Guns only. 
13, Dover St., London, W.1. 
(Practice Grounds, Shire Hall Lane, Hendon.) 


CARTRIDGES SPECIALLY LOADED 
ON THE PREMISES. 









THE BANK OF ADELAIDE. 


(Incorporated by Act of Parliament, 1865.) 
Authorised Capital ... £2,000,000 
Subscribed Capital ... 625,000 





























ea NORVIC « MASCOT 
Reserve Liability of Shareholders” "626,000 BOOTS & SHOES 
21,900,000 


For MEN and WOMEN 


If your wife has worn Norvic or Mascot 
Shoes, we desire you to ask her opinion 
of them. We are confident she will 
be so enthusiastic that you will try 
a pair. Norvic are 32/6 and 35/- and 
Mascot are 29/6 and 25/- per pair. 


Booklet of Styles and name of 
nearest agent post free from 


NORVIC SHOE CO., NORWICH. 


Head Office: ADELAIDE, SOUTH AUSTRALIA, 

Sydney Office: 105, PITT STREET. 

Melbourne Office : 267, COLLINS STREET. 
Bills on Australasia purchased or collected, 
Drafts issued and Remittances cabled. 
Deposits received for fixed periods at rates to 

be ascertained on application. 

LONDON OF FICE—11 LEADENHALL 8T., E.C.8 

PERCY ARNOLD, O.B.E., Manager. 





















Iusurance. 










PROVISION FOR OLD AGE. 


Provide a competency for old 
age by means of an Endow- 
ment Assurance Policy. 


PRUDENTIAL ASSURANCE CO., LTD., 


HOLBORN BARS, LONDON, E.C.1. 





NUNDYDROOG MINES, LIMITED. 


CAPITAL: £288,000 IN 566,000 SHARES OF 

10s. EACH, 

Ata Meeting of the Directors held this day, 

It was Resolved— 

“That an Interim Dividend of Sixpence per 
Share (less Income Tax at 5s. 3d. in the £). on 
account of Profits for the year ending 3lst 
December, 1922, be and the same is hereby 
declared, payable on the 29th day of September, 
1922, to the Shareholders on the books of the 
Company to-day.” 


























REFUGE ASSURANCE COMPANY 
LIMITED. 


Chief Office: OxrorD St., MANCHESTER. Be Ouse of the Beane, 


W. L. BAYLEY, Secretary. 
6 Queen street place, 
London, E.C.4, 6th September, 1922. 


THE GREAT ALTERNATIVE 


Saner Politics or Revolution. 


By LEONARD J. REID, M.A. 


Crown 8vo. 6/6 net. 


LONGMANS, GREEN & CO., 
39, Paternoster Row. 


(For the year ending December 8ist, 1921) 
ANNUAL INCOME EXCEEDS £6,600,000. 
ASSETS EXCEED £21,600,000. 

CLAIMS PAID EXCEED £34,900,000. 








ONDON AND MANCHESTER 

ASSURANCE Co., Lrp., 50 Finsbury square, 
London, E.C.2. Premium Income excec ds £1,350,000. 
Funds exceed £3,000.000, Claims paid exceed 
#£6,000,000. Annual Reports and Prospectuses can 
be obtained on application. 





ENGLISH SEWING COTTON COM- 
PANY, LIMITED, MANCHESTER. 


Notice is hereby given that the TRANSFER 
BOOKS of the Preference Shares of the above 
Company will be CLOSED from the 15th to 29th 
instant, inclusive. for the preparation of Dividend 
Warrants. 


EVERYBODY SMOKES 


“NAVY" 


A. F. BAYNES, Secretary. 
8th September, 1922. 


CANADIAN GENERAL ELECTRIC 
COMPANY, LIMITED. 


The Canadian General Electric Company gives 
notice that the directors in Toronto have declared 
a quarterly dividend of 14 per cent. for the three 
months ending 30th September, 1922, being at the 
rate of 6 per cent. per annum on the Common Stock 
of the Company. The above Company also 
announces that a Half-Yearly Dividend of 34 per 
cent. for the six months ending 30th September, 1922, 
being at the rate of 7 per cent. per annum, has been 
declared on the Preference Stock of the Company, 
and that both the above DIVIDENDS are PAY- 
ABLE on the 2nd day of October, 1922. to share- 
holders of record 15th September, 1922. The 
Transfer Books will not be closed.—For the 
Canadian Bank of Commerce, Registrars of the 
Canadian Genera! Electric Co., Ltd., 

CHARLES CAMBIE, Manager. 

No. 2 Lombard street, E.C.3, 

2nd September, 1922. 








Reserve wie 1,500,000 GLASGOW, Chief Office: 3, St. Vincent PiLace, W.G. LEGGAr, Manager. 
Undivid ry ithe 611.153 LONDON Office: 80, BisHopsGcaTE, E.C.32, J. W. JOHNSTON, Manager, 
- a etias . 201 Branches and Sub-Branches in Edinburgh. Glasgow, and throughout Scotland. 
London Agents—Liorps Baxx Lrp., 17 Cornhill, Every Description of British and Foreign Banking Business transacted. 
E.C.3, GEORGE J. SCOTT, Treasurer. 
Paris ee Lioyps and National PRovInciaL 





JOSEPH LANG & SON, LTD. 


Gun and Rifle Makers. 
(Established 1821.) 


Highest Quality 
Single or Double Trigger Ejector 


Unsurpassed for handiness, balance, soundness 
of construction, and regularity of shooting. 


102, New Bond St., London, W.1. 





BALAGHAT GOLD MINES, LIMITED, 


CAPITAL: £154,000 IN 95,400 TEN PER CENT, 
PREFERENCE AND 212,600 ORDINARY 
‘ SHARES OF 10s, EACH. 

Ata Meeting of the Directors held this day, 

It was Resolved :— 

“That the Preferential Dividend for the year 
ending 3lst December, 1922, of 1s. per share on 
the Preference Shares be, and the same is here. 
by declared payable, on the 22nd September, 
1922, to the holders of such shares rewistered 
in the books of the Company to-day.” 

* That Income Tax be deducted from the above 
distribution at the rate of 5s. 34, in the £."’ 
By Order of the Board, 
W. L. BAYLEY, Secretary. 
6 Queen street place, 
sondon, E.C.4, 
7th September, 1922. 


THE COMMERCIAL CABLE 
COMPANY 
STERLING FOUR PER CENT. 500-YEAR 
DEBENTURE STOCK. 

Baring Prothers & Co., Limited, give notice that 
the TRANSFER BOOKS will be CLOSED from 
the 20th to the 30th instant, both days inclusive, 
for the preparation of the warrants for the interest 


| due Ist October, 1922. 


No. 8 Bishopsgate, E.C. 2, 
2nd September, 1922. 


THE GRAND TRUNK RAILWAY 
COMPANY OF CANADA. 


Notice is hereby given that the TRANSFER 
BOOKS of the Company, so far as regards the 
Perpetual Four per Cent. Consolidated Debenture 
Stock, will be CLOSED from Saturday, the 16th 
September, to Friday, the 13th October, 1922, both 
days inclusive. 

Warrants for the interest accrued to the 3th 
September, 1922, will be forwarded on the 13th 
October next to all Proprietors of this Stock 
registered on the Books of the Company on the 16th 
September, 1922.—By Order 

H. W, HARDING, Local Secretary. 

Orient House, 42/45 New Broad street, 

London, E.C. 
Sth September, 1922. 


“The MIXTURE OF 


PLAYER'S etn 
MIXTURE 


SOLD IN THREE STRENGTHS: 
WHITE LABEL - - - I0}d. per oz. 


JOHN PLAYER & SONS, 
Nottingham. 
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SEVENTY-FOURTH ANNUAL REPORT OF 


THE COMMERCIAL BANKING GO. OF SYDNEY, LTD. 


(INCORPORATED IN NEW SOUTH WALES.) 
Presented to the Shareholders at an Ordinary General Meeting held at the Head Banking House, George Street, Sydney, on Tuesday, 25th July, 1922. 


The Binet submit to the Shareholders a Balance-sheet showing the Liabilities and Assets of the Bank on the th June, 1922, and present the 
owing Report:— 
. The balance at credit of Profit and Loss, after adding the amount brought forward, and deducting Interim Dividend at the rate of 10 per cent. per 
annum, paid on 20th January, 1922, rebate on current bills and accrued interest on fixed deposits, reducing premises account, paying Land, Income and other 
taxes, and providing for bad and doubtful debts,amountsto .. .. .. «es «8 «8 oe 2 WA” plas See see ames Pe +. £33,715 2 9 
out of which the Directors recommend the following appropriations :— 






































To Payment of a Dividend for the past half-year at the rate of 10 per cent. per annum out of the Year's Profits +.  #149,314 7 6 
2 MEO ce) oe cei tee tek ewe 100,000 0 0 
» Balance carried forward ee be ieee keine oo). aoe - oe ‘a -s on on - os os. we 86,420 15 3 £335,735 2 9 
a ee SRR er 
The Directors desire to place on record their appreciation of the valuable services of The Honourable Henry Moses, M.L.C., who, after having been a 
member of the Board for more than thirty-one years, retired in March last. Mr. Owen Esmond Friend was appoin in terms of Article 9 to fill the vacancy. 
He is now eligible for election, and has given notice of candidature. 
During the year branches of the Bank have been established at North Dorrigo, Quandialla, Tabulam, and Ungarie, in New South Wales. The branches 
at Hay, in New South Wales, and Atherton, in Queensland, have been closed. GEORGE J. COHEN, Chairman. 
Da. LIABILITIES AND ASSETS.-—(Including London Branch to Oth June, by Cable.) Cr. 
CAPIBAl .....cc.corrrccccsserceecorscerersescessoresereseeeres £5;000,000 0 0 £ s. d- | By Coin, Bullion, Australian Commonwealth £ 8, de 
Reserve Fudd 2... soc cesses cos cecsesssccessesseceeesseseesss 2y900,000 O 0 Notes and Cash at Bankers ............cc0.ss++ £7,473,872 18 3 
Reserve Capital ....0ccorcssserersorsesserseeneeeseereres 3,000,000 0 0 op SPEND GUE hk cic ccdkcectccccnecocs - 2,630,000 0 0 
——— »» Short dated British Treasury Bills ......... 725,000 0 0 
£8,360,000 0 0 » British and Australian War Loan Stocks 
-_—-_____— and Government and other Securities .... 5,844,338 0 0 
To Capital Paid up .......sccsrsessesserrereeereereesesse, £3,000,000 0 0 » Bills receivable in London and Remittances 
yy Re@erve Fund ......sscsocseseersesseseesseeeeeeseseeee 2,560,000 0 0 I it cinnink0 ib da uiee-ee cetdinnmiiepat 2,775,841 17 5 
—_————— 5,360,000 0 0 » Notesand Bills of other banks  ........c0..s0-00 138,356 3 0 
vp Notes in circulation —..crreccerseeservsreessereecsessascesers seceseeeserereres 9,000 0 0 ———_—__———. 19,587,388 18 8 
go Bille im Circulation —.......sserseeiesseseserees eeecsencerceeseeressesseareeees 1,704,146 15 2 » Bills discounted, and other debts due to the Bank......... 17,939,317 13 3 
a te and other liabilities .........0.ccccersersrsserseceeseesessessesee Ob,495,200 14 0 | ,, Advances to Commonwealth Government on account of 
yy Profit and LOes AOCOUNE .......essseserssseecerererenseseenseseatees ess serene 135 2 9 War Gratuities......cccscccccscdccsers eceececes soovesese £81,000 0 0 
o» Bank premises, furniture, BC. ....0..00ccssccccescore sete sossecsescecsss 794,926 0 0 
£58,902,652 11 11 238,902,632 Il li 
PROFIT AND LOSS. 

To Interim Dividend for the Half-year ended 3lst Lecember, £ «8. da & 644 
1921, at the rate of 1) per cent. per annum, paid on 20th By Amount brought forward from last year ....cceecesescvese 85,185 8 4 
January, 1922, out of the Year’s Profits .............ceeeeeeeee £147,335 0 0 » Profit for year ended S0th Jume, 1922 ...ccccosesessccsceces  397,88414 5 

Balance proposed to be dealt with as follows :— 

To Dividend for past Half-year at the rate of 10 

r cent. per annum out of the Year's Profits £149,314 7 6 
op RROBETVE Fund ......cecccccccccceccccccses 1c0,000 0 O 
», Balance carried forward .......++++++ eescese 86,420 15 3 —335,735 2 9 
£483,070 2 9 | £483,010 2 9 











RESERVE FUND. 


IS uh civecccececeseccocdincsbennsicoeseecssencs doecesceees oe £2,360,000 0 0 
By Transfer from Profit and Loss ......ccceescecescceveeeees de eeuessec eco 100,000 0 0 





£2,460,000 0 0 
GFORGE J, COHEN, Chairman. H, H. MASSIB, General Manager. E. R. DRYHURST, Acting Accountant. Sydney, 13th July, 1922, 


We hereby certify that we have examined the bills, compared the balances and counted the coin in the Head Office of The Commercial Banking Com 
of Sydney, Limited, and have compared the returns of the Branches, and have found the same as specified in the foregoing Balance-sheet, ony 


HARINGTON B. COWPER, JUSTIN J. BRENAN. Anditors 





ESTABLISHED 1864. 





THE MOST COMPLETE PERIODICAL RECORD in existence of the 
dealings, throughout the United Kingdom, in every description of stocks and shares, 


Over 4,0co securities are dealt with each month, showing recent dividends and 
yields at latest prices. The Manual also contains a valuable summary of 
Profit and Loss Accounts each month. 


ANY FINANCIAL HOUSE OR SPECULATIVE AGENCY. 





HALF-YEARLY DOUBLE NUMBER. 


PUBLISHED ON JULY 3rd. 
POST FREE - 2s. 32d. 


IT IS ABSOLUTELY FREE FROM ANY CONNECTION WITH 
| 
| 
| 
| 





also the recent dividends declared and yields at latest prices; a tabulated chronicle of the half-year’s events, the 
names of the markets where each security is chiefly dealt in, besides memoranda relating to the financial 
position of Foreign and Colonial Governments, to Railways, &c., &c. In addition, there is furnished the 
addresses of the various companies, with the names of the Chairman and Secretaries, or Managers. 


and shares for 1918, 1919, 1920, and 1921, and for the first six months of 1922; the latest quotations for 1922, 


Annual Subscription £1 1 O. 
Publishing and Advertisement Offices : 3, Arundel St., Strand, London, W.C.2. 


The Double: Number gives, in addition to the usual information, the highest and lowest prices of all stocks 
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Banks, &r. 


THE ROYAL BANK OF CANAD 


Established 1869. 
$40,800 000 


Head Office : MONTREAL. 

SIR HERBERT 8S. HOLT, President. 
E.L.PEASE, Vice-President 4 Managing Director, 
C, E. NEILL, General Manager. 

LONDON OFFICE: 
BANK BUILDINGS, PRINCES STREET, E.C.2. 

T. R. WHITLEY, Manager. J. MACKIE, Joint be 

700 Branches in Canada and Newfoundland ; Cuba, 
Porto Rico, Dominican Republic, Haiti, Costa Rica, 
Venezuela and Colombia; British West Indies, 
French West Indies; British Honduras, British 
Goiana, Buenos Aires, Argentine; Montevideo, 
Uraguay: Rio de Janeiro, Santos and Sao Paulo, 
Brazil, Spain, Barcelona; New York Agency, 68, 
William Street. 

FRENCH AUXILIARY: 
THE ROYAL BANK OF CANADA (FRANCE). 

PARIS, 28, Rue du Quatre-Septembre. 


COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government.) 
Sir ~~ 2 


—— 


w 2 
Branches and Agencies throughout Australasia. 


Banking and Exchange Business of every descrip- 

tion transacted. Bankers to the Government of the 

Commonwealth of Australia, the Government of the 

State of Queensland, the Government of the State 

of South Australia, the Government of the State 
of Tasmania. 

8,128 Savings Bank Branches and Agencies at Post 
Offices in Anstralia. At 3lst December, 1921. 
Savings Bank Balances... pa 37,278,788 
General Bank Balances .. 26,556,692 
Note Issue Department ... 55,548,371 
Other items... ; iat 6,787,134 


£126.170,985 


London Office: 36-41 NEW BROAD 8T., E.C. 
C. A. B. CAMPION, London Manager, 
Also at Australia House, Strand, W.C. 


HONG KONG AND SHANGHAI 
BANKING CORPORATION. 


CapivaL ALL Paip UP... 
SxL.VRR RESERVE... 2. 0 sore GBB, 
STERLING RESERVE held in London £4,500,000 
RESERVE LIABILITY OF PROPRIETOKS $20,000,000 
Head Office—Hone Kona. 
Chief Manager—Hon. Mr. A. G. STEPHEN, 
BRANCHES and AGENCIES: 
Amoy, Bangkok, Batavia, Bombay, Calcutta, Can- 
ton, Chefoo, Colombo, Dairen (Dalny), Foochow, 
Haiphong, Hamburg, Hankow, Harbin, Hongkew 
(Shanghai), Ipoh, Johore, Kobe (Hiogo), Kuala 
Lumpur, London, Lyons,Malacca,Manila,Nagasaki, 
New York, Peking, Penang, Rangoon, Saigon, San 
Francisco, Shanghai, Singapore, Sourabaya, Sungei 
Patani, Tientsin, Tsingtao, Vladivostok, Yloilo, 
Yokohama. 
: COMMITTEE IN LoNDON: 
Sir CHARLES Appis, K.C.M.G., Chairman, 
Hon. Cecil Baring. C. A, Campbell. 
David Landale. Sir Ceorge Sutherland, 
A. M. Townsend. Cc. F. Whigham, 
MANAGERS IN LONDON: 

Sin NewTon J. STABB, H. D. C, JongEs, 
Sub-Manager, John MacLennan. 
Accountant, A. Moncur. 

GRACECHURCH STREET, LONDON, E.C.3. 


THE YOKOHAMA SPECIE BANK, LTD. 


(Registered in Japan.) 
: Established 1880, 
Capital Subscribed & Fully Paid ... Yen 100,000,000 
Reserve Fund ... oe hale --- 5 61,000,000 
Head Office ... a YOKOHAMA. 
; Branches at— 

Batavia, Bombay, Buenos Ayres, Calcutta, Chang- 
chun, Dairen (Dalny), Fengtien (Mukden), Ham- 
burg, Hankow, Harbin, Honolulu, Hong-Kong, Kai 
Yuan, Kobe, London, Los Angeles, Lyons, Manila, 
Nagasaka, Nagoya, Newchwang, New York, Osaka, 
Peking, Rangoon, Rio de Janeiro, Saigon, San 
Francisco, Seattle, Shanghai, Shimonoseki, Singa- 
pore, Sourabaya, Sydney, Tientsin, Tokyo, Tsinanfu, 
Tsingtau, Viadivostock. 

The Bank buys and receives for collection Bills of 
Exchange, issues Drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacts General Banking Business. 

Deposits received for fixed periods at rates to be 
obtained on application. 

London Office: 7 Bishopsgate, E.C.2. 
T. OKUBO, Manager. 


B ANCO DE CHILE. 
London Agency— 
94 GRACECHURCH STREET, E.c. 
hilia 


Paid-up Capital sa 
eserve Fund a ae tik ube 
Reserve Liability of Shareholders 
Reserve Fund in Gold of 18d. = £1,000,000 
sand Oitiene : pantinge me Vv 
ranches in parts of Chile. 
The London Agency transacts every class of 
Banking Business with Chile. Current accounts 
opened and dep sits received. 


Capital Subscribed, 
RESERYE FUND 


London : Printed tor the Proprietors by G. E. Hant, St. Clements Press, Lid., Newspaper Buildings, Portugal street, Kingsway, London, 
Published by the Proprietors at Granville House, 


THE ECONOMIST. 


a 


{September 9, 1999, 


THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
Established 1825. 
Afhiiated with Lioyds Bank, Limited. 


Paid-up, 21,100,000. 


Uncalled, £3,900,009, 


1,100,000. 


HEAD OFFICE—Ebrmecres. 


WILLIAM CARNEGIE, Genera! Manager. 
LONDON 


GEORGE A. HUNTER, secretary, 


OFFICE-—37 Nicholas liane, Lombard street, E.C.4. 
T, C, RIDDELL, Manager. 


Branches in all the principal cities and places in Scotland, 


DUGALD SMITH, Assistant Manager 


Every description of Banking Business transacted. 
There is a specially equipped Foreign Department at the principal Glasgow Office. 


BANK OF NEW ZEALAND. 


Bankers to the New Zealand Government, 


Authorised Capital ... 


Paid up Capital—Ordinary Shares... 


Do. 
Do. 


Preference Shares issued to N.Z. Governt. 
Four per cent. Guaranteed Stock ion 
Reserved and Undivided Profits ne 


. £6,154,988 


&2,250,000 
1,125,000 
529,988 
2,105,818 


£6,010,806 


London Office: 1 Queen Victoria Street, E.C.4. 


issues Drafts and Letters of Credit, makes Telegraphic 
Transfers, Negotiates and Collects Bills of Exchange. 


CREDIT SUISSE 


Established 1856. 
Capital and Reserves - - Francs 130,000,000 


Head Office: ZURICH, SWITZERLAND. 
Basle, Berne, Frauenfeld, Geneva Glaris, 
Kreuzlingen — 


. usanne, Lugano, Lucerne, 
Neuchatel, St. Gall. 


General Banking Business. 


BANK OF NEW SOUTH WALES 
Established 1817. 
LonDoN OFF1I0E—29 Threadneedle-street, E.C. 3. 
Pald-up Capital.......ccccccsssesrsssserseeseeseeereed 0,000,000 
Reserve Fund 


£13,600,000 
Aggregate Assets, 8ist Mar., 1922 ... £71,661,755 6 7 
The London Office issues drafts on demand on 
its Head Office (Sydney, N.S.W.) and Branches in 
all the Australian States, New Zealand, Fiji, and 
Papua. Makes Mail and Cable Transfers, Negoti- 
ates and Collects Bills of Exchange. Arranges 
Wooland other Produce Credits. Receives Deposits 
for fixed periods on terms which may be known on 
application; and conducts every description of 
Australasian Banking Business, 
H. MELDRUM, Acting Manager, 


Limitada, 
BUENOS AIRES. 
Established 1830, 
Oldest Business Establishment in the River Plate. 
Fully Paid Up Capital, Reserves and 
Surplus %15,701,258.16 Gold equal 
to £3,115,329 Sterling. 
GENERAL FINANCIAL, BANKING 
AND COMMERCIAL BUSINESS, 


ADMINISTRATION OF REAL AND 
PERSONAL PROPERTY. 


UNION BANK OF GANADA, 


Incorporated 1865. Head Office: WINNIPEG. 
Paid-Up Capital (30th Nov., 1921)... $8,000,000 
Rest and Undivided Profits (ditto) ... $6,764,996 
TOTAL ASSETS (ditto)  ...$ 152,625,386 

The Bank has over 350 Branches in Canada, 
and Agents in the Principal Cities in America. 

DEPOSITS RECEIVED at favourable rates, 
which may be ascertained on application to 
London Offices: 6 PRINCES STREET, E.C.3, 

26 HAYMARKET, 8.W.1, 


ROBERT MILL, Manager, 


ANGLO-AUSTRIAN BANK, 


LIMITED. 


Head Office: 
24/28, Lombard St., London, E.C.3. 


Branches: 
Vienna and throughout Austria. 
Budapest Trieste \ 
Czernowitz. Nagyvarad. Suczawa. 
Correspondents in Czecho-Slovakia: 
Czechoslovakian Bank, Prague and Branches. 


CAPITAL : 
Authorised ...  £2,000,000 
Paid up £1,406,370 


GENERAL BANKING BUSINESS 
TRANSACTED. 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,800,000 
PAID-UP..... £600,000 | RESERVE FUND £720,000 


BRANCHES—Ecypt: Alexandria, Cairo, Port 
Said, Suez, Tantah, Zagazig, Mansourah, Assiut, 
Beni-Suef. SUDAN: Omdurman, Khartoum, Port 
Sudan. PALESTINE: Haifa, Jaffa, Jerusalem, 
Ramallah, Nazareth. MEDITERRANEAN: Malta, 
Gibraltar. TRANS-JORDANIA : Amman. : 
The Bank transacts every description of Banking 

business in Egypt, grants Letters of Credit, and 

affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for fixed periods at rates to be 
obtained on application, Interest payable February 
28th and August 3ilst. 3 

On current accounts a at the — 

r cent. per annum allowed on minimum 
cohenenn, provided they do not fall below the sum 

f £200. s 
r 87 to 39 King William street, London, E.C. 4 
THE RUSSO-ASIATIC BANK. 
Incorporated by Russian Government Deorn0. 000 

Capital, Authorised .. os -» Rbis. 65, 

» Subscribed... ie Rbls. 55, 
»  @®ubscribed by ———— 
rnment) Kouping 

nanetaee” = 3 pane “Rbis. 26,961,488 

. eee» Kouping Taels 1,767,088 

HEAD OFFICE AT PETROGRAD. 

Branches at all the principal towns | 
Manchuria, Siberia, —— and Ch 
Paris, Hongkong and Yo ,° 

Interest (paid quarterly) allowed on Hy 
Deposit and on Current Accounts, at rates 
learned on application. 

Banking business transacted of every dcscrig 

CHANTREY INCHBALD, London 
64 Old Broad Street, London, E.C.2. 


—— 


W.C., and 
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Arundel street, Strand, W.C.2.—Saturday, September 9, 1928.—N.2699. eee 
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